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THE RECENT MOVEMENT IN THE MARKET 

VALUE OF MONEY. 
THE very unusual event has to be recorded this week | 
: 
of a turn upwards in the rate for money allowed | 
by the majority of the Joint Stock Banke unaccompanied 
by any corresponding movement on the part of the | 
Bank. 
3 per cent. on Nov. 5, the London Joimt Stock Bank, 
the Alliance, and the Imperial Bank followed the 
old rule of allowing 
and placed their rate of allowance at 2 per cent. 
The remaining joint stock banks, however, declined 
to be bound by an arrangement which, though useful as a 
guide to the value of money, while the Bank published 
rate was the minimum at which that institution worked, 


ceased to ‘be so when the Bank announced that it no | 


longer felt bound to abstain from discounting below the 
published rate if circumstances rendered it needful. From 
the 5th of November to the 18th December the other 


banks allowed only 1} per cent. on deposit, till the market 


demand having gradually improved, they also have 
placed their rate of allowance at 2 per cent. Since the 
Bank of England raised its rate on November 5th, the 
“other” securities at the Bank have increased, while the 
“ private” deposits have diminished. 


Other Private 
Securities. Deposits 

g £ 
1879—November 5. .........000 0000s 18,500,000 31.600,000 
3» December 17................. 19.600.000 29 100.000 
Increase 1,100,000 Diminution.. 2,500,000 


The diminution in the bullion within these dates about 
corresponds with the drop in the private deposits. These 
movements show that the supply of cash in the outer 
market has gradually been reduced, and account for the 
outer rate working slowly, as it has done, closer to the 
Bank rate. 

The movement of matters in the New York market has 
meanwhile not exactly corresponded with our own, and it 
is worth noting one or two of the principal points in it, 
on account of the influence which America has recently 
exerted over our financial position. The legal reserve of 
the New York Banks against their deposits has dimin- 
ished more than 400,000] during the last week, though 
it still stands considerably better than it did two months 
since, 
great alteration during that time. 

New Yor« Assocratep Banks. 








1879. Oct. 4. Dee. 13. 

z& 
I Ri a a, 4,000,000 10,800,000 
Legal tenders................ 7,600,000 2,600,000 
11,600,000 13,400,000 


Excess of legal reserve 
against deposits... 52,000 1,100,000 

The considerable increase in specie makes the reserves 
of these banks far stronger in the essential part, as some 
return of the legal tenders which have been moved 
West in accordance with the requirements for the harvest 
may shortly be expected. 
bullion for New York is quieted, if it has not come abso- 
lutely to a stop, for the season. One thing must be 
remembered. The Americans have this year bought back 
a very considerable quantity of their stocks from us. 
This assisted at the time to diminish the demand for 
bullion. But we must bear in mind how this will work out. 





When the Bank of England advanced its rate to | 


1 per cent. below Bank rate, | 


The constitution of the reserve has undergone a 
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We have parted with a considerable amount im the 
shape of principal, and hence have less to receive in the 
way of interest, We received by doing this a large 


advantage #t the time ih the influence on the American 
Exchange, but the permanent conditions will, in con- 
seqhenée, be Tes’ in onr favour. For the present, however, 
the American @emand is at rest, and we are left, as 
reoards the nioney market, mainly to the influences of 
ti trade. These are flowing, for the moment, very 
through their ordinary channels, and hence we 
ect any very rapid alteration at present. 
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AFGHANISTAN. 
Tue last seven years constitute a strangely unfortunate 
chapter in the history of our relations with Afghanistan. 
The blame does not lie exclusively on either of the Govern- 
ments who have during that time been charged with the 
eonduct of affairs. Liberals and Conservatives have alike 
The of the of 
which the policy associated with Lord Lawrence has been 


been in error. result fierce discussion 
the theme seems to be ‘this—that the policy was right 
enouch if necessary pains had been taken, and necessary 


The 
thing most to be desired for India was that Afghanistan 


risks encountered, in order to give effect to it. 


should remain a nominally independent, but really depen- 


dent, State outside our frontier. In this way her rulers 
would have been united to us by the strongest ties of self- 
interest, while the internal independence which, as subse- 
quent events have shown, the people value so highly, 
would have been best preserved by the retention of our 
friendship and support. The decision whether this was 
to be the relation between the two countries was really 
taken. though no one thought it, in 1873. ‘The late 
Ameer had then become alarmed at the progress of 
Russian arms in Central Asia, and he wished to make 
sure that the protection.of England would be real, prompt, 
and effectual. Neither the Indian nor the English 
(government realised the critical nature of the situation, 


and Shere Ali was left unsatisfied. This was the first of 
a long series of blunders. 
When the present Government came into office they lost 


no time in following it up with a second. They thought, 
and thought rightly, that the late Governmeat had 
been mistaken in treating Shere Ali’s fears so cavalierly, 
and if they had devoted themselves to picking up the 
threads which had unfortunately been let drop in 1873, it 
might not have been too late to put matters on a better 
Unfortunately they began at the wrong end. 
trying to win back Shere Ali’s confidence before 


TOOTING. 


Instead of 


making any severe demands on it, they made the severest 
possible demands on it before it was in the least re-esta- 
blished. ‘They placed what at the time seemed an 
exaggerated, and what judged by results was a wholly 
false, value en the acceptance of Englishmen as envoys in 
the Afghan towns. When this was refused thev broke off 
all negotiations, even though new proposals on the part 
of the Ax r were actually on their way, and thereby 
threw him more hopelessly than before into the arms of 
Russia. 

Upon the third link in this chain of mistakes we 
shall not dwell. Though it has been the most diastrous 
in its consequences, it was the most innocent in its begin- 
ning. The Government were alarmed, and naturally and 
justly alarmed, by the news that a Russian Mission was at 
Cabul. We can now see that the wiser course would have 


been to negotiate with Russia for its withdrawal. and then 
to have pointed out to the Ameer how little dependence he 
could place upon Russian aid when it could only be given at 
the cost of a war with England. The course preferred by 
the Government was at once to force a rival mission upon 
the Ameer, and to declare war against him when he refused 
to receive it. Events have shown, we think, that this was 
the least prudent course of the two, but we admit that the 
Government had only these two alternatives to choose 
between, and we have no wish to bear hardly upon an 
error of judgment committed under circumstances of great 
difficulty, and when immediate action of some sort was 
unperatively demanded. 
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No such excuse can be pleaded.on behalf 
of Gandamak. The problem presented to the Govo 
ment after Shere Ali’s death was whether again to aoe 
making the Afghans friends and allies, or to effect eh 
changes in the frontier line as would render us in som 
measure indifferent to their attitude. towards us. Which 
of these policies ought to have been adopted we shall not 
attempt to say. This much, however, is clear that one 
or other should have been adopted, and not a mixture 
of both. 

The Treaty of Gandamak was emphatically a mix. 
ture of both. It strengthened the Indian frontier 
at the expense of Afghanistan, and at the same 
time looked to regam the goodwill of the Afghans 
The way it took to regain it was the worst that 
could have been chosen. Even in Europe, a Govern. 
ment which wishes to conciliate a neighbour whom it 
has just defeated is at some pains to choose an envoy 
who will be persona grata to the power to which he js! 
accredited. Now an Englishman is not persona grata to 
the Afghans, and, with the store of capable native servants 
which the Government of India has at command, to send 
an English envoy to Cabul was gratuitously to ixritate the 
people and to make it needlessly difficult for Yakoob 
Khan to maintain his hold over them. 


Having resolved to commit the grave error of sendj 
Sir Louis Cavagnari, the only thing to be done was 
make his position as secure as possible. It is probable 
that nothing could have made it really secure—a faet 
which is in itself a condemnation of the policy of 
the treaty which placed him in such a position; but the 
Government took no steps to render it even moderate] 
secure. Against the teachings of all experience and the 
warnings of every expert they sent a mission to Cabul 
with as good as no escort, and the natural consequences— 
the consequences which responsible men ought to have 
foreseen, and which many irresponsible men did foresee— 
came to pass. 

Thereupon the Government, did what they could not: 
help doing, and sent troops to occupy Cabul. This was 
the one point in the whole business at which it was im-| 
possible to go wrong, and at this point accordingly they | 
did not go wrong 

At the very next step, however, a choice, if only a choice} 
of evils, was again presented to them. They might have) 
declared their intention of annexing the whole or afarther’ 
part of Afghanistan by way of punishment for the massacre | 
of the Embassy. This would have been a very costly under-| 
taking to England, but there would have been something to| 
be said for it. Or, falling back upon the policy of frontier) 
rectification, they might have inflicted some conspicuous, 
penalty upon the City of Cabul, and then have retired) 
within whatever line military experts determined to be the} 
strongest, leavimg the Afghans outside that line to do) 
their worst. Or they might—though probably the last 
moment of the eleventh hour had already passed—have 
endeavoured to make friends of the Afghans, or at all 
events to make it clear that they had no desire to fight) 
with the people, and that when the minimum of necessary) 
reparation had been exacted their independence, and even 
their prejudices, would be respected. We do not for a) 
moment say that any one of these alternatives was not) 
surrounded with difficulty. It is the usual result of a) 
long course of blundering that none of the paths that 
remain open are free from grave objections. But the 
Government discovered a fourth alternative which was ope? 
They made the cause of Yakoob| 
Khan their own, and treated all who opposed the march of 
the English troops not as enemies, but as rebels. Tn pur. | 
suance of this preposterous pretension—a pretension) 
which, as has been well observed, would have justified the | 
allied Powers in treating as a rebel every Frescams 
taken at Waterloo—English soldiers have been turned?) 
into hangmen in the cause of a Sovereign who showed his 
sense of his own fitness to rule by abdicating, and whem 
we ourselves now hold as a prisoner. This is the first, - 
our two latest efforts to win back the goodwill of the 
Afghan people. ble 

But though the first, it is not the most remarkable. | 
‘There war one error into which it might fairly have me 
thought that this Government was in no danger of falling. 
Ministers have from time to time said so much © 
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England's position as agreat Mahommedan power,and have 
so often preached the danger to India of even indirectly 
giving offence to Mahommedan fanaticism, that they 
might have been supposed proof against any temptation to 
violate the canon they have themselves laid down as so 
important. But the fate which has apparently decreed 
that they shall not leave a single bluader uncommitted has 
not spared them this. They have outraged not Mahom- 
medan fanaticism only, but natural Mahommedan feeling, 
by hanging the Afghan mollahs for preaching resistance to 
invasion. They have done, in fact, what the Germans would 
have done if they had shot the Archbishop of Paris for 
blessing the troops as they left the city for a sortie during 
the siege of 1870. This act of what they are pleased to 
call policy has had its natural result in what, to all appear- 
ance, is a rising of the whole Afghan nation. 

When Sir Louis Cavagnari was sent to Cabul it was 
assumed that there was no danger of a-1ising in the city. 
When Sir Frederick Roberts was sent to Cabul it was 
assumed that there was no danger of a rising in Afghan- 
istan generally. The first assumption was inexcusable 
considering what was known of the Afghan people, but it 
could, at alk events, be pleaded that the facts which con- 
tradicted it were not of recent date. The second assump- 
tion was contradicted by the very event which called for 
Sir Frederick Roberts’s services. The Government had 
‘had experience of the risk to which the occupy- 
ing army would be exposed, and yet, with this 
\risk staring them in the face, they made no adequate 
insurance against it. Sir Frederick Roberts may beat off 

his assailants, or cut his way through them, or hold his 
‘camp until he is relieved. But for the present he is 
besieged in the Shirpur cantonment, with no immediate 
possibility of being reinforced. No doubt if the Govern- 
ment had foreseen what has happened, they would have 

moved their troops with greater deliberation, they 
}| would have had larger reserves nearer at hand, and they 
would have carefully guarded every mile of the com- 
munication with India. But what must be thought of a 
Government which, in the face alike of history of pro- 
bability and of warning, not only did not foresee what 
has happened, but omitted to make any provision against 
the chance of its happehing? 

We commend this plain narrative to the attention of 
anyone who is in doubt how to vote at the next election. 
It may be said that in presence of a great danger there is 
nothing for the nation to do but to support the Govern- 
ment to the best of its ability, and under ordinary circum- 
stances this is a safe rule. But the circumstances which 

have now to be dealt with are not ordinary. The Govern- 
ment has developed a faculty for going wrong which is 
‘altegether without parallel. Other Governments have 
been mistaken in their policy ; this one has been equally 
mistaken in the way it has gone to work to carry out its 
policy. Other Governments have been unfortunate in 
their aims; this one has been equally unfortunate in the 
means it has taken to attain its aims. When a Govern- 
new has neither the wisdom to do right, nor the skill 

























































to support it is simply to enable it to do more mischief. 










THE DANGER IN SPAIN. 
Eneiisa attention to Spanish affairs is so intermittent 


almost escaped attention. 
















arrive, became imminent in this way. 





to be his Premier. 
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to do wrong successfully, it is idle to talk about support- | head of a party would appeal to it from the Cortes, and 
| mg it. It is powerless to do anything but mischief, and | that such appeal would be more or less successful in pro- 





that the seriousness of the recent situation in Spain has | dangerous 
It was, however, very grave; | Neither the people nor the cities need be attacked, 
and although the danger of the moment has probably | there is either a battle of 
passed away, it will be well for all interested in Spanish | promise, and then the victor is imposed upon the 
affairs to watch events in that country in the immediate | Sovereign as Premier, and the national machine goes 
|future with some care. The outbreak, which did not | on again, until a portion of the army, which 
When King | rately reflects the people, is again disconten 
Alfonso returned to Spain, his family selected S. Canovas | event happened repeatedly under Queen Isabella, but the 
del Castillo, a politician of high character and Monar- | Throne was not moved, social order was maintained, and 
chial views who had assisted in the King’s education, | the country grew both richer and more populous. The 

S. Canovas, with the assistance of all | main evils were an enormous increase of 
the Monarchical parties and of the great nobles, formed | and the army’s own idea of its right to be considered a 
a Government, and by general consent governed fairly | sort of representative body. The effect, however, is very 
well, on moderately Conservative principles, until the | different when a new banner is raised, whether Repub- 
return of General Martinez Campos from Ouba. That | lican or Carlist, by the “ pronouncing” section of the 
able offiecr had subdued the Cuban revolt—which had | army. In the latter case Northern 
lasted yeurs and nearly ruined the island—partly by | insurrection; in the former the mobs of the cities become 
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fighting and partly by promising emancipation to the 
slaves and hberal reforms to the Creoles, or born Spanish 
Cubans; and this feat so excited the nation that he was 
called—as at once general and Statesman—to the head of 
the Government. For some weeks he was the most 
popular man in Spain. He is not precisely a Liberal in 
the European sense, byt he is more liberal than 8. 
Canovas, and is decidedly Liberal as regards the govern- 
ment of the colonies, which in Spain, partly from the 
private interests involved, and partly from the extreme 
pride of the people, is a more important question. 
than with us. Of course, as head of the Government, 
his first duty was to carry out his promises to the: 
Cubans, black and white; and for that purpose he 
introduced a series of Bilis which we should think 
moderate, but which encountered such an _ opposi- 
tion that at last he resigned, and 8. Canovas was recalled, 
with his old Cabinet, avowedly to modify the reforms, as 
he himself put it, im the general interests of the king- 
dom. His plea for accepting power was, in fact, that 
Spain was being sacrificed to her colonies. General Mar- 
tinez Campos and his friends thought their honour 
involved ‘in this proceeding, thirty generals in Cuba 
resigned, the populace of Madrid took sides with the 
Liberals, and an imprudent exhibition of disrespect by the 
Premier, who refused to listen to his adversaries’ charges 
in the Chamber, and abruptly quitted it for the Senate, 
brought about a kind of explosion. The Opposition 
threatened to secede, and the buildings used by the Cortes 
were thronged with a miscellaneous and angry crowd. The 
Premier ordered force to be used to clear the galleries of the 
Chamber and Senate, the populace collected as in times of 
revolution, and the army manifested signs of great excite- 
ment. The extent of this excitement cannot be defined, 
but it appears to be understood in Madrid that the 
country was on the eve of witnessing another pronun- 
ciamento and possibly another revolution when the 
king intervened, and some kind of compromise was 
patched up between the rivals, S. Canovas agreeing, we 
believe, to carry out most of Gencral Martinez Campos’ 
promised reforms. He certainly has agreed, or at least 
he says so, to emancipate the slaves. 





The incident is one which occurs not unfrequently in 
all European countries, and would not deserve special 
notice but for two points. It is understood among 
Spaniards to be at least probable that the two parties were 
on the point of appealing to the army, and it is not 
certain whether the appeal would have been made by both 
sides in the name of the King, or by the Opposition m 
the name of the Republic. On the first pomt we 
have nothing to say, as such intentions are necessarily 
secret, and all observers may have been mistaken, though 
it must be remembered that General Martinez Campos once 
before headed a pronunciamento against the Sovereign ; 
but the iatter involves the whole immediate future of 
Spain. It is, we fear, past all question that in spite of 
the restoration of the royal authority ultimate power in 
Spain still rests with the army, that any general who was 


portion to his popularity. That situation, however, 
dreadful as it appears to Englishmen, is not quite so 
dreadful as it looks. So long as the whole army ees 
to respect the same form of Government the conflict 
between its sections amounts ouly to a vioient and 
method of changing an administration. 
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factors of the highest importance in the struggle. In 
either case the contest, being between principles and not 
men, becomes a deadly one; all trade comes to a stand 
still, and whichever party wins Spain has to pass through 
a painful crisis either of repression or of anarchy. That 
she survives them is true, and is a proof of her vitality, 
but she survives them after disastrous losses both im 
money and in the public habit of expecting and insisting 
| upon order, while every interregnum gives a new chance 
ito the Socialistic element, which is so powerful in many 
Spanish cities. We are, with reluctance, inclined to be- 
lieve that in the present instance had the appeal been 
made to the army it must have been made in 
the interest of the Republic. General Martinez Campos 
‘is not a Republican, but he must if he raised a 
icivil war, as he was expected, it may be most unjustly, 
to do, have sought force where he could, and if a 
Marge majority of the army had not at once 
| joined him he could not have rejected the adhesion of the 
great cities and of the fighting population of Madrid. 
‘He must have declared, as Prim did, against the 
|Bourbons, and without Prim’s alternative, the idea of 
bringing in a foreign dynasty being now thoroughly dis- 
‘credited. Moreover, it can hardly be doubted that, m 
| spite of the comparative success of the Alfonsist Govern- 
ment, Republicanism does gain ground in Spain. The 
intellectual pressuie of France upon the Peninsula never 
‘ceases, and it is exerted at present entirely in one direc- 
| tion. The Republican party in Spain grow furious at 
| seeing their favourite form of government victorious in a 
| country to which they look for guidance, while they 
themselves are powerless at home, and the respectable 
classes are attracted to the Republic by seeing that life 
}and property are as safe in France under President 
\Grévy as under any King. France has lost, no doubt, 
jmuch of her power of exciting imitation in Europe, her 
jlast change, for example, having been followed in Eng- 
‘land by a Tory Government, and in Germany by strong 
| reaction ; but it is by no means clear that her attrac- 
tion is greatly diminished in Spain, where geographical 
situation and the history of centuries combine to 
‘make France and her movements permanent objects 
,of acute interest. Nor is it absolutely certain that 
conscious propagandism is altogether wanting. M. 
Waddington may be trusted not to try to overturn any- 
thing, but the Republican leaders detest the Orleans 
| branch of the Bourbons, they have strong sympathies for 
| Spanish Republicans, and they are very anxious for allies 
whom they could trust as they think they could not trust 
| monarchs. They may not be unwilling when a pronuncia- 
_mento is once on foot to give it a gentle impulse towards 
| Republicanism, and where everything is unstable a slight 
momentum gives a required direction. We greatly fear, 
| therefore, that the next outbreak in Spain will be one 
| involving the whole question of the form of Government, 
and that the Royal authority, apparently so secure, rests 
| upon nothing at present except the devotion of an army 
| liable to be divided within itself. That is not a situation 
which allows of rapid progress in material well-being. 
















SOME ASPECTS OF INDIAN FINANCE. 


| [were is much truth in the remark of Dr Hunter, when 


| Speaking at Birmingham on Indian finance, that no one 


| could do justice to India who would not take some pains 
|to understand India. It is not an easy matter to under- 
stand the wants, difficulties, and desires of so large 
|@ population so unlike our own or any Furopean type. 
Still, though all this is full of difficulty, it might 
have been thought an easy thing to understand Indian 
finance. The accounts of India are annually submitted 
| to Parliament. Every year there is a debate on the 
‘Indian Budget. Yet with all the information thus 
afforded, Dr Hunter was able to show with ease that the 
greatest misapprehension existed on the subject. Yet 
imuch attention has been given to Indian finance. Our 
| readers will find in the Economist of June 23, 1877, the 
new form of account proposed to be adopted there by the 
| Indian Government. Later, again, in the Economist of 
June 21, 1879, there is a statement of the net revenue and 
expenditure of India, drawn up in a shorter and far 
| clearer form than the one of two years before. This 
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later form, we conclude, is one which Dr Hunter 
would approve. It shows on the side of income 
the gross amount of the principal heads of revenye 
the cost of collection, and the net proceeds; and 
on the side of expenditure the expenses of each 
principal department, the receipts on account of the 
same, which are sometimes considerable, and the net 
charge to the Exchequer. When these figures are 
examined, it is not difficult to see what the Government 
receives as the main proprietor of land, what it receives 
from railways and canals, how much it is able to 
extract from a foreign country through a monopoly of the | 
manufacture of opium. The Custom-house receipts are| 
also included, but in the case of these it is not so easy to 
see at once what is paid primarily by the inhabitants of 
India and what by the foreigner, as the import and export 
duties are stated together. The net amount received | 
approaches 2,200,000/, but as about 600,0001 of this is on 
exports, only 1,600,000/ falls on the inhabitants of India, 








a large part of this—about half—being represented by 
the import on cotton. 

Roughly speaking, the Indian Government receives in 
the gross as estimated for 1879-80 :— 








£ 
a rl EE BN ai sd sai wins ven oid sky oe ee 21,700,000 
Tributes and collections ............. 700,000 
BN set oad eat ern? Uh ccoccs only eahath ven Cea 690,000 
Monopoly of opium ....................... 9,000,000 
Customs on exports, say ............ 600,000 
32,600,000 
As TaxEs proper :— 
£ 
Excise sh caveweneteh 2,700,000 
UII... ssw doanaesbaotons 900,000 
Provincial rates 2,700,000 
Customs on imports 1,600,000 
Ris Aik dat bai0h esos 7,000,000 
|| SAGAR DETR AREER 
Mint, miscellaneous, &c. ......... 700, 
—— 18,600,000 
18,600,000 
54,200,000 


A Government which raises more than three-fifths of its 
revenue from sources which can scarcely be called taxes on 
its own subjects does not seem severe in its exac- 
tions. Yet, we believe, that the Indian Government will 
be ill advised if it seeks to raise more by any form of 
direct taxation from its subjects. 

It is with the subject of the Customs duties that we 
now desire to deal. These, as Dr Hunter reminded his 
hearers, were placed on their present footing by a very 
sagacious political Economist and Minister, the late Rt. 
Hon. James Wilson, who was charged just twenty years 
ago with the difficult errand of reducing Indian finance 
to order. Mr Wilson’s premature death prevented him 
from doing much more than laying the foundation. Ba 
that foundation was so well and truly laid that it still 
gives the form toa large portion of the superstructure. | 
Part of Mr Wilson’s aim was the revision of the import: 
duties, A keen free-trader himself, it is clear that it was 
necessity alone which brought him to make use of such @ 
fiscal resource. It was for purposes of revenue only, not) 
for protection, that these taxes were retained and | 
posed. The reduction of the export duties, as Mr 
Wilson stated in his budget speech of 1860, was the best | 
means in his power for improving the internal resources) 
of the country. In a country where direct taxation 18 
difficult, and imposts which are the support of many 
a European budget cannot be applied—import duties | 
and export duties play a different part from what they 





do in this country. The basis of the import duties, a 
proposed by Mr Wilson, was the imposition of something 
like 7} per cent. ad valorem. This can scarcely be call 
protective in any sense. Many classes of merchandise 
which are imported into India can be manufactured in 
country, and Dr Hunter was in the right im sayimg 
if Manchester complains of the duties on her “L 
being protective, Birmingham, Staffordshire, and Sheffiel 
may exclaim with as much reason. The great interests 
represented by beer have it appears been moved, and ap 
agitation is already stated to be preparing to get 
commodity admitted at lower rates. the 
If these principles are to prevail, the effect on 
interests of India will be disastrous. The injustice - 
such a mode of dealing with the Indian customs : ra 
obvious that to mention the plan may be sufficient ™) 


— 
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prevent it from ripening. The import duties afford the 
only means, besides the salt tax and some other imports 
too trifling to be mentioned, of raising a revenue from 
many classes in India, especially from the Native States. 
To give up the Customs duties would, at the present time, 
leave a terrible void in the Indian Exchequer; yet to strip 
them of the articles which alone render them really pro- 
ductive would be hardly less objeciionable. Should this 
be pressed so strongly as to be inevitable, Dr Hunter 
suggests a convention between England and India for 
perfect Free-trade between the two countries. Now this 
last proposal requires to be thought out, not from the 
basis of India alone but from that of this country and 
every other colony combined. It is clear that it could 
not be restricted to India alone; every other colony 
might claim the same position. And if every other 
colony desired the same privilege, how could the goods 
from the countries adjacent to those colonies be excluded. 
Should it ever be possible to realise such a plan, the 
impetus given to our own trade and to that of each de- 
pendency would be vast indeed; but it is clear that as far 
as India is concerned it could only be successful if ac- 
companied by an economy so stringent that the revenue 
now derived from the Customs could be dispensed with. 
It is hardly needful to take the Excise into consideration, 
as that might have to be retained for other reasons besides 
fiscal ones. 





NECESSITY OF REFORM IN ARRANGEMENTS 
FOR WINDING UP COMPANIES. 

WE have frequently commented in these columns upon the 

very defective condition of the Bankruptcy law, and pointed 

out the urgent need which exists for a remodelling and refor- 

mation of the whole system. Bills, Government and pmi- 


vate, have been introduced for several past successive years 
with a view to attaining this consummation devoutly to be 
wished for; but either from lack of energy or mismanage- 
ment on the part of the promoters, all these measures have 
fallen through, and we now find ourselves no better off than 
at the beginning, to say nothing of the feeling of disappoint- 
ment and irritation engendered by frequent and unfulfilled 
promises of amelioration. There is, however, another branch 
of our law, analogous to the Bankruptcy system, which, no 
less than it, imperatively demands radical amendment—we 
mean the law as to winding up companies. The bankruptcy 
of a company is in many respects a more serious matter than 
that of an individual or a firm composed of a small number 
of persons. The supposed resources of a company enable 
it to extend its operations over a wider range, and to under- 
take transactions on a larger scale than can be compassed 
by most private adventures. When therefore a public 
company meets with misfortune, a large section of the 
public who have had dealings with it and have become its 
creditors, are affected by its downfall. The constituent 
members of the company itself are still more «leeply impli- 
cated, inasmuch as not only have they lost the money already 
invested in the concern, but in many cases they are liable 
for further calls in order to meet the liabilities of the 
society. For the sake then of both these classes it is most 
desirable that when once the impracticability of the com- 
pany’s continuing business is satisfactorily demonstrated, 
steps should at once be taken to procure its dissolution, its 
liabilities should be estimated, and its assets realised, and 
the latter applied to the discharge of the former with as 
little delay and as little cost as possible, so as to save from the 
wreck whatever there is to save. Let us now see how the 
existing machinery answers the purpose. Looking at the 
results it is impossible to avoid the conclusion that it is a 
failure. Business men on every side cry out against the pre- 
posterous delays and procrastination which characterise 
windings up under the present system, the years which are 
allowed to elapse, and the little there is to show at the end, the 
enormous expenses entailed by the employment of pro- 
fessional liquidators, which swallow up what might other- 
wise be distributed between the creditors and the share- 
holders, and they not unnaturally demand the introduction 
of some measure which shall remedy these evils. Nor are 
facts wanting to substantiate the grounds for this outcry. 
Take the list of one class only of companies now in process of 
winding up, as being most readily available, namely, insurance 
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companies,* and notice the dates at which the orders were 
made for windings up still uncompleted. There are the 
Atheneum, the British and Foreign Alliance Marine, the 
Cosmopolitan, the Justice, all ordered to be wound up in 
1856 ; the Tontine as far back as 1849, others in whose 
ease the order bears date 1857, 1858, 1859, 1860, and 
1861, while in the following decade, examples though not se 
numerous, are still to be found. 





Insurance companies are not peculiarly unfortunate, nor} 
is there anything in their constitution which should render 
their affairs exceptionally difficult to deal with in a winding | 
up, and it would therefore be fair to assume, even if we did | 
not know such to be the case, that examples no less glaring | 
could be adduced from the history of companies transacting | 
other businesses, banks, and so forth, which have come under | 
the unfortunate domination of the winding up provisions of | 
the Companies Act. The names of the London and Eastern 1 
Banking Corporation, the European Bank, and the London | 
and South-Eastern Bank might stand prominently in a) 
category which could easily be compiled. It is painful to | 
think of the amount of money which must have been 
expended in the course of these protracted transactions, 
and the disappointment of those interested in the affairs) 
of the respective companies as they saw year after) 
year pass without any substantial result forthcoming. | 
And now to consider briefly the provisions of the present 
system, which in our opinion are most justly chargeable 
with this lamentable state of affairs. As is well known, 
there are three methods by which the dissolution of a com- 
pany may be effected — (1) By a compulsory winding up ;| 
(2) by a voluntary winding up ; (3) by a voluntary winding | 
up under the supervision of the Court. With regard to the | 
first, a company may be ordered to be wound up by the Court 
in a variety of circumstances enumerated in section 79 of the | 
Companies’ Act, 1862, at the instigation of the company | 
itself, or of one or more creditor or creditors, contributory or | 
contributories. Some of these circumstances are unquestion- 
ably such as could not exist except with such a state of affairs 
as would render it advisable that the company should, so to 
speak, be put out of its misery, but others which afford equal 
ground for a winding up petition, appear perfectly compatible | 
with a condition of the company far removed from “in| 





| 
| 
| 





desperate. Thus a company may be wound up which does 
not commence business within a year of its incorporation, 
suspends its business for the space of a year, or is unable to | 
pay its debts, in the somewhat strict interpretation affixed | 
to this expression by the Act itself. With respect to the} 
first of these conditions, a certain amount of discretion is| 
doubtless vested in the Court where the delay is satisfactorily 
accounted for, but states of affairs can be easily imagined 
in which the power accorded to creditors or discontented | 
contributories might be utilised to crush a company suffering | 
from temporary depression, but which if handled tenderly | 
might very possibly recover itself and see better days, a 
evil which is only assuaged, not neutralised, by the power of ] 
appeal given by the Act. Neither of the other two| 
methods of winding up can be set in motion} 
without the tolerably unanimous decision of the share- | 
holders, as expressed by a special or extraordinary resolution, | 
and they are, therefore, not obnoxious to the particular) 
defect above attributed to the first. The next blot in the! 
existing procedure which we propose to notice is the method | | 
in and the time at which the liquidators, who hold a 
position analagous to that of a trustee in a bankruptcy or 
liquidation, are appointed. Let us take first the case of a! 
winding up by the Court. Here the liquidator or liquidators | 
are appointed by the Court, and dubbed official, but there is| 
no provision whatever as to the time at which they are to be. 
appointed. If their existence is desirable in the interests | 
of the defunct company and its creditors, they ought to be| 
put in possession at the earliest possible opportunity, within | 
a limited space of time after the winding up order, so as to || 
enter upon their functions at once, and avoid the risk of loss | 
of assets arising from delay. In the case of bankrupt-| 
cies, the registrar exercises the powers of a _liquidator| 
until the appointment of one, thus recognising the} 
expediency of the principle we advocate ; in windings up, | 
though a provisional liquidator may be appointed) 
immediately after the winding up petition, it would seem | 


| 
| 
| 
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* Given in the “ Post Magazine Almanac for 1879.” 
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| 
‘that such an appointment can only be made on the applica- 
tion of the company, a creditor or contributory, and no 
obligation lies upon anybody to make such application. 
Then the term official liquidator is illusory and misleading, 
it suggests the idea of a regular officer of the Court 
having no private interest in the affairs of the company, 
and deriving no personal benefit from the business which 
passes through his hands. Far otherwise is the reality. 
Official liquidators are official in title only, and as being 
appointed by the Court. They are commonly accountants, 
a main branch of whose business lies in filling this office, 
but apparently anybody may be nominated and appointed, 
and interest in the affairs of the company is no dis- 
qualification. Thus a creditor, a director, and the 
secretary of the company in process of winding up have 
on different occasions been appointed official liquidator. 
It is obviously desirable that persons occupying these posi- 
tions should be deemed ineligible for that of official 
liquidator. The creditor might reasonably be suspected of 
a leaning towards his brother creditors rather than the 
members of the company by which he stands to lose money, 
while as to the director and secretary, if they could not 
preserve the company from ruin they are not likely to do 
much towards its rehabilitation. The chief objection to pro- 
fessional liquidators is, as we have before mentioned, the 
}enormous cost of their services. Winding up an insolvent 
company is not light or pleasant work, and no one is likely 
to undertake it gratuitously, but the huge profits derived in 
some cases by official liquidators seem altogether out of 
| proportion to the work done, to which it must be remembered 
no risk attaches. The remuneration of an official liquidator is 
supposed te be settled by the judge, for whose guidance a 
‘scale has been drawn up, in which the charge per diem for the 
services of the liquidator and his clerks varies according 
te the amount of assets divisible among the unsecured 
‘ereditors. This principle of regulating the remuneration 
| of the liquidator is about as absurd as it could well be. We 
| presume that the design with which the amount of assets 
| divisible was made an element was to stimulate the liquidator 
| to get in and save as much as possible, but it is obvious that 
|the result is that where a company is all but solvent, and the 
| dicentnng ment of its affairs, therefore, comparatively easy, 
| the liquidator is paid on a higher scale than where a company 
|is hopelessly bankrupt, and its affairs in a desperate state of 
| chaos, rendering it difficult if not impossible to realise any- 
thing at all. Then the payment by time is a mere premium 
|on dilatoriness and delay. If a man wants to get quickly to 
| his destination he does not take a cab by the hour, which is 
| the plan adopted here. It is all very well to say that the 
number of days of eight hours each must be verified by 
afhidavit ; a day of eight hours represents different things to 
| different minds. A man cannot always have all his clerks 
| under his eye, and everyone knows what is the intensity of 
| tame-work as compared with piece-work. 


| Moreover, some of the provisions which are obviously 
| intended to counteract the temptations held out to liquidators 





| by the above system, are in themselves somewhat calculated 

to enhance the danger of delay. Thus in ordinary cases, 
| the liquidator can do searcely anything without the sanction 
vot the Court, frequent recurrence to which wastes time and 
|money, if the liquidator is capable and trustworthy. It is a 
salutary rule by which he is compelled to pay all monies 
|coming into his hands into the Bank of England within 
seven days of the receipt thereof, but we look in vain for 
| some plan by which a definite period is fixed within which a 
| winding up shall be closed ©” course it would be difficult 
|to lay down a hard and fast rule for all cases. Some 
| windings up must of necessity take longer than others, but 
| it is merely provided by section 111, that when the affairs of 
ithe company have been completely wound up the Court 
| shall make an order that the company be dissolved, and as 
|the presentation of the liquidators balance sheet and final 
account is made contemporaneous with the termination of 
[the winding up, there might be reasons, apart from the 
desire to continue to draw his remuneration, which might 
induce a liquidator to postpone the day of reckoning. At 
the same time it must be allowed that certain periods are to 
be appointed at which the liquidator is to bring in his 
interim accounts of receipts and payments. 2 


Power is also given to the Court to remove an official | branch of company law, and no good could have 
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liquidator upon due cause shown, but we would submit that 
this is an ineffective sort of remedy, in no wise comparable 
to the supervision and responsibility which would be 








The security exacted from liquidators is, moreover, a pledge 
for their honesty only, not their assiduity. 


To turn to voluntary windingsup. Here the liquidators 
no longer official even in name, are appointed and their re. 
muneration may be fixed by the company in general meeting 
but no provisional liquidator can be appointed, unless it be 
taken that section 141, which provides that, “if from an 
“ cause whatever there is no liquidator acting in the case of 
‘a voluntary winding-up, the Court may on the application 
“ of a contributory, appoint a liquidator or liquidators,” gives 
the power to obtain a quasi-provisional liquidator, prior to 
the appointment of the regular one. As might be expected, 
the liquidator in a voluntary winding up is far more free 
from control than his official brother. He need render no 
accounts until the close of the winding up, and he is under 
no compulsion to pay money received into any bank, neither 
is he required to find security. Save for the remote con- 
tingency of being removed by the Court for due cause shown, 
he is practically irresponsible, and the inducements to procras- 
tination are tenfold greater than in a winding up by the 
Court. It would really seem as if the Legislature had 
designedly neutralised the advantages unquestionably deriy- 
able from liquidations of individuals and voluntary windings 
up of companies by the dangerous latitude and freedom of 
action which they have conceded to trustees in the one case 
and to liquidators in the other. The remuneration of these 
non-official liquidators being fixed by the company in general 
meeting, there is to a certain extent an opportunity of 
making a bargain with them, but the actual remuneration 
received by a liquidator in a voluntary winding up ean be as 
nothing compared with the profits he is at liberty to make by 
utilising the monies coming to his hands, if he be disposed 
to do so. 


Where a company has passed a resolution for a voluntary 
winding up,*tthe Court may on petition order that thev 
tary winding up shall continue, subject to the supervision or 
control of the Court, which then acquires a certain dominion 
over its conduct. The Court may then appoint liquidators, 
who will not be official, in addition to those appointed by the 
company, or it may transmute the latter into official liqui- 
dators ; but short of the latter step, its intervention does 
not appear to be of a very efficient order, and practically 
leaves the liquidators pretty much where it found them. We 
may mention that in every case the costs of a winding up, 
including of course the remuneration of the liquidators, are 
to be paid in priority of the debts of the company. Seareely 
a wise provision, one would think ; as it must tend to render) 
a liquidator who has made a good enough thing out of the 
business, less solicitous than he otherwise might be about the) 
interests of the creditors. 

We have thus briefly glanced at the whole of the machinery 
provided by the Legislature for the important function of 
expediting the dissolution of insolvent or abortive com- 
panies, and we cannot say that, even on paper, it strikes 
us as particularly well adapted to compass its object. And 
if in theory it is inefficient, experience, ae we have shown, 
fully bears out the theory. The scandals which exist 
could not find place save under a faulty system, and as 8 
the case in bankruptcy, the majority of these are clearly 
referable to the lack of sufficient control over those who 
have the conduct of the proceedings. What is wanted is 
that all windings up should be under the direct management 
of the Court, whether Chancery or Bankruptcy ; that 
liquidators, if such persons be necessary at all, should be 
official in reality, not merely in title ; that the expenses of 
the winding up should, as far as possible, be charged on 
the revenues of the country as part of the administration 
of justice, or at. any rate, paid by fees direct to the Court, 80)) 
as to eliminate the element of personal interest, and that 4) 
definite period should be fixed at which the winding UP 
should be closed at any risk, by the sale of doubtful assets OF 
otherwise. The introducers of the successive Ba y 
Bills have, perhaps, acted wisely in not impairing what little 
chance their measures ever had by hampering them with any’ 

provisions designed to bring about an amelioration of this 
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‘ever, that when Parliament next has leisure to devote its 
attention to home legislation, we may see introduced and 
|pushed pari passu with an effective Bankruptey Bill, some 
measure which shall place windings up on a more satisfactory 
footing than they at present oceupy. 





THE CITY OF GLASGOW BANK LIQUIDATION. 
Tux liquidators of the City of Glasgow Bank have issued a 
report detailing fully their operations during the first year 

of the liquidation, which closed on the 22nd October last. 
|At that date the liquidators state— 


| The account of our intromissions shows that during the 
year we have realised from the assets of the bank ... 


£ a 


4,856,666 0 


wom 


| And 


_ to be able to pay a further dividend of 1s 8d 
before the close of the year, but further distributions | 


from calls made on contributories........... 4,452,366 0 
a) rensatlcaisstoss sss. ee oF 0 
Out of which we have paid, or allowed— 
1. Preferable and secured debts and a «4 
EEE OE 41,964 17 6 
2. Deposits allowed credit for, and 
specially secured debts paid ...... 1,617,982 6 8 
3. Dividends to creditors ...... 7,396,940 1 4 
4. Expenses .................. 100,983 7 4 
9,157,870 12 10 | 


| Leaving a balance of receipts on 22nd October, 1879, of 151,161 12 2 





to the House of Lords. All but an insignificant fraction | 
of these cases have now been disposed of, but the liqui. | 
dators, nevertheless, warn the creditors that the process | 
of liquidation must now be slow and tedious. They hope | 


w share | 


must depend upon the rate at which the remaining assets | 
ean be realised. A sort of semi-official proposition, that | 
the creditors should consent to waive thei claims for | 
interest, which, on October 22nd amounted to 385,000/, has | 
been made. It would be well, however, if it were clearly 
explained who they are that would benefit by such an| 
abatement. The report states that as the remaining debts | 
fall upon the solvent creditors, it is they alone that will | 
participate in any surplus that may arise. Apparently, | 
therefore, this 385,000/ would be divided amongst the | 
269 contributories still on the list, in whose interest also | 
the remaining assets are to be raised. In the end, there- | 
fore, the position of these solvent creditors may be much | 
better than that of those who have succumbed, and pos- ' 
sibly some of the creditors while willing to forego some | 
portion of their claims, if they could thereby benefit the } 


' general body of the sharebolders, may not feel inclined to 


|The amounts realised have enabled the liquidators to pay | 


dividends amounting to 138s 4d in the pound, and the 

| position of affairs at the beginning of the second year of 

| liquidation is thus shown :— 

From. the statement it appears that the assets of the 
bank and the sums yet to be recovered from con- 
tributories amounted at 22nd October last to 

| While the debts due by the bank, including items not 

| yet paid amount to....................0... ME oes ats 


£ s ad 
4,308,935 5 11 





Leaving a surplus of .................... 
| Subject to payment of (1) interest on claims to 22nd Oct., 
1879, estimated at about 835,000/ ; and (2) expenses 
of ie liquidation to be incurred after 22nd October, 
1879. 


‘It would appear, therefore, that without any further calls 
| being made upon the unfortunate shareholders, all creditors 
ca eventualiy be paid in full. This result, however has 
‘not been attained without creating widespread distress and 
‘ruin. When the first call, which was for 500/ per 100/ 
stock was made, there wre on the register 1,319 con- 
tributaries, numbering 1,8. 9 separate individuals. Of this 
‘number, only 521 were able to pay in full at once; and, 
'while the nominal amount of the call was 4,232,320/, the 


463,297 10 5 


| 





3,840,637 15 6 States during the current financial year, together with the | 
sas ins | actual receipts and outlay in the three previous years :-— 


' 


}amount realised at the close of the year was 2,106,286/, or | 


‘less than half. 
'was made, there remained 1,518 individuals on the list, 
and of these only 112 paid in full at once, and while the 


When the second call of 2,250] per share | 


‘realised on October 22nd was 2,351,0791, By the first call | 


599 shareholders were ruined. Under the second call 


settlements were made with 354 shareholders who gave | 


up all they possessed, others have become bankrupt, and 
the total list of 1,819 contributories has now been reduced 
to the following :-— 








No. Amnt. of Stock. 
| £. 
Contributories in their own right... 130 61,507 
| Trustees (representing 53 Trust Estates) 130 28,455 
| Contributories liable as representing their wives A — 
(Stock included above.) 
Contributories, or bodies of contributories on 
second part of list, in a representative capacity 5 600 
| 
In all... 90,562 


This is in addition to 24 contributories, the addresses 
of 6 of whom the liquidators have not been able to 
‘trace, while the other 18 have placed themselves out 
‘of reach; and that, so far, few have attempted to 
‘evade their liability is a gratifying proof of the 
{general integrity of the shareholders. The liquidation, it 
is explained, has been made easier by the fact that 
some of the assets are turning out better than was 
‘anticipated. The shares in the Western Union Rail- 
‘road of America, for instance, the value of which 
| Was estimated at 475,000] have realised 687,300/, and the 
liquidators hope that the shares of New Zealand and Aus- 
tralian Land Company, of which the Bank holds full 

,1,000,0001, will realise more than the valuation at whic 

they stand inthe statement of assets. Thus far the liqui- 
dation has been pushed forward with remarkable energy, 
and the progress made is all the more gratifying, when it 
1s remembered that it has involved no fewer than 315 cases 











|“ actual increase of trade.” 
'Taay expect a slackening of the American demand for our 


payment of the Halifax award of 1,100,0001, which partly 


| expenses, and by an almost equal amount of arrears of 


i | With respect to the revenue the only point that need be 
‘nominal amount of the call was 7,813,957/, the amount | P wt 





minimise the loss to the rich survivors alone. 
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estimates of the revenue and expenditure of the United) 


} 
' 
REVENUE. 
Estimated. 
1879-80. 


Aectual,_—_—_—--__-—, 
1878-79. 1877-78. 
£ 
27,450,000 
22,713,000 
1,350,000 


1876-77. | 

a i 

26,191 .000 } 
23,726,000 
1.416.000 


£ 
26,084,000 
22.116.000 
1,373,000 


£ 
23,200,000 
1,350,000 


Cantouss...;..........: 
Internal revenue ... 
Taxes on banks ... 





Miscellaneous ...... 2,650,000 ... 3,262,000 ... 2,030,000 . 2,467,000 
57,600,000 .. 54,775,000 .. 51,553,000 .. 53,800,000 
EXPENDITURE. 

Civil and miscel- 
neous ................ 11,000,000 ... 13,149,000 ... 10,636,000 213.251.0060 
Military 8,625,000 ... 8,085,000 .. 6,431,000 .. 7.417.060 
Naval... . 3,100,000 ... 3,025,000 .. 3,478,000 .. 2,092,000 
Interest on debt... 18,775,000 ... 21,066,000 ... 20,500,000 .. 19,425,000 
Se . 1,100,000 ... 1,041,000 926,000 1,054,000 
Pensions ............ 10,200,000 7,024,000 5,427,900 5,593,000 
Total ...... 52,800,000 ... 53,390,000 ... 47,398,000 ... 47,732,000 


noticed is the anticipated growth in the Customs revenue. 
The actual receipts for the first three months of -the fiscal | 
year show an increase proportionately greater than the esti- } 
mate for the twelve months, but Secretary Sherman can- 
tiously bases his anticipations “on the assumption that | 
“the increased receipts during the past few months | 
“are abnormal, and mainly due to the filling up of} 
“ wants created by recent depression rather than by the | 
If this view be correct, we | 

| 


goods. The expenditure of last year was smaller by the 


>? 


accounts for the increase in “civil and miscellaneous 


pensions. In the debt interest, also, there was a large | 
increase, the temporary effect of the refunding operations | 
being te cause interest to accrue on two sets of bonds.’ 
This year, however, the benefit of the conversion is felt, || 
and the interest eharges show a decrease, as compared with | | 
1878-9, of fully 2} millions. This gain, however, is more || 
than neutralised by the growth in the “ pensions due ” to || 
a further payment of nearly four millions of arrears. H 
TF ry 

Prorzerion 1x Victoria.—The attempt of the Vie~ |} 
torian Government to push to a further extreme their 
Protectionist policy has miscarried, and there is now, ap- | 
parently, a gratifying revulsion of feeling in the colony in | 


favour of increased freedom of trade, To this the } 
ludicrous blundering of Ministers has eontributed pot a 


little. Weare told, for instance, that in the new Tariff 


Bill it was proposed to place a duty of Js non 
oils not already hoods but atiat a pe vy fi on 


a a 


| 
Tre Unrrep States Buperr.—The following are 


| 
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lspent in the discussion of this proposal it was with- | 
‘drawn. on the ground that Ministers had discovered 
\\that oils are used for the lubricating of machinery. 
|A few days, however, after this discovery had been 
‘made, the Government renewed their demand for a | 
| Protective duty, because in the interval they had learned | 
‘that an oil factory had been established in the colony, and | 
i there was great laughter in the House, when, in proof of | 
‘| the success of this new venture, Sir Bryan O’Coghlen pro- | 
| duced a bottle containing a sample of its product. This, 
it would appear. is but a specimen of the haphazard way 
|in which the tariff has been manipulated. The idea was 
ito eonciliate all industries by affording to all still greater 
| protection against foreign competition than they formerly 
| enjoyed. But, as might have been expected, it has been 
| found impossible to regulate the duties so as to subsidise 
equally all the industries of the country, and the manu- 
facturers have begun to quarrel amongst themselves and 
| with the Government as to the division of the spoil to be 
‘extracted from the consumer. The agriculturists, more- 
over, have at length awakened toa due sense of the injury 
| which a protective tariff inflicts upon them. They see that 
‘by it they are compelled to pay much more for all their 
‘implements and other materials than the farmers of the 
‘neighbouring Free-trade colonies, and that they are thus 
|| heavily weighted in the competition for foreign trade. Con- 
sequently, they are demanding the abolition of the Cus- 
|toms duties which press so severely upon them, and as 
‘those connected with agriculture are said to number about 
jone half of those who voted at the last general election, 
they may exercise a marked influence upon future legisla- 
‘tion. There is thus some reason to hope that at the 
}approaching election the Protectionist policy, which has 
{long impeded trade with Victoria, will receive a decided 
| check. 


Tue Disrricr Auprror’s Act or 1879.—It is to be 
hoped that greater exactness in local returns may be 
jthe result of the District Auditor's Act of 1879. 
It defines the form of financial statement, which is 
intended to show the particulars of the several loans 
| eutetanding, and the sums paid, whether for principal or 
interest, in respect of each during the year, and the 
| balance remaining due. Provision is also made in separate 
;columns at the foot of the loan account for showing, in 
| cases where all or any portion of a loan has been expended 
| during the year, the nature of the works and the amount 
|expended in each case. Under this Act each local authority 
| whose accounts are subject to audit by a local auditor will 
have to employ a stamp, for which a special scale of stamp 
| duties has been prescribed. 
i 
' 
} 


MISAPPROPRIATIONS BY Fipuctary AGEnts.—An im- 
‘portant decision as to the right of beneficial owners to 
follow moneys misappropriated by persons in a fiduciary 
| position has been pronounced by the Court of Appeal. A 
Mr Hallett, a solicitor, who died insolvent in 1378, had 
|been entrusted by Mrs Cotterill, a client, with Russian 
jbonds to the value of 2.4427 for safe keeping. These 
bonds, however, Mr Hallett sold, and placed the amount 
| realised to the credit of his own current bank account. At 
| the time of his death there was a balance of 3,000/ at his 
| credit atthe bank, and out of this Mrs Cotterill claimed to be 
| paid the proceeds of the sale of her bonds. This was resisted 
| by the trustee, and the question then arose as to whether 
| Hallett stood in such a fiduciary position to Mrs Cotterill 
as to give her the right to follow the proceeds of the sale 
,of her property. This question Mr Justice Fry answered 
|in the affirmative, but with certain qualifications. The 
‘Court of Appeal, however, have declared absolutely in 
|| favour of Mrs Cotterill. The doctrine as to trust money 
|they pointed out was that it could be followed up and 
‘claimed by the beneficial owner, and that if the trustee 
'had mixed the trust funds with his own, the owner was 
|entitled to a charge on the total assets for the amount 
of the trust money, and that quite independently of 
|;\the amount which had been laid out by the trustee 
‘|himself. And the Court was unanimous in holding that 
|'in regard to the following of trust moneys there was no 
distinction between the position of a factor or agent and a 
(trustee. The same rule applied to all, and Lord Justice 
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Thesiger maintained that this principle might be stated 
in the form of the following “very wm and at the 


“same time very wide and general proposition—viz., that 


“ whenever a specific chattel was intrusted by one man to 
“another for the purpose either of custody or of being 
“disposed of for the benefit of the person intrusting it, 
“either the chattel or the proceeds of its sale, whether 
“rightfully or wrongfully disposed of, might be followed at 
“any time by the owner, although either the chattel or the 
“money constituting the proceeds of its sale might have 
“been mixed and confounded in a mass of like material.” 
In all cases in which it had been held that money could 
not be followed, he thought that although there had been 
a trust as to the disposition of the particular property 
there had been no duty in regard to the money itself 
beyond the ordinary duty of a man to pay his debts, 


Tue State PRoprireToORSHIP OF Raruways.—In a letter 
to the Economiste Frangais, M. Emile de Laveleye, the 
distinguished Belgian economist, thus summarises the 
advantages and disadvantages attending the assumption by 
the State of the proprietorship of the railways of a country, 
M. de Laveleye, it may be observed, writes from practical 
experience, the railways of Belgium being for the most 
part owned and worked by the State. First, then, as to 
the advantages. These, according to M. de Laveleye, 
are—lIst. The tariff of the State are exceedingly low. It 
can content itself with a small direct profit, because, 
representing the nation, it reaps the enormous indirect 
profit resulting from the impetus given to production 
and all economic life. 2nd. The tariff is uniform, 
and thus calculations as to cost of transport are much 
less complicated. 3rd. The unity of the system does 
away with a number of formalities and a great amount of 
clerical work. When a waggon passes from one line to 
another it is necessary to take a note of its reception, 
the condition of the car, the nature and state of its 
contents, and of delays, &c., that may have occurred. 
But all these complications are dispensed with when the 
State works the whole system. 4th. Time is thus 
economised, and the rapidity of transport increased. 5th. 
This unity of working is a new development of the 
solidarity of all parts of the kingdom already realised in 
the postal and telegraph service. If the profit which the 
post office earns at the great centres of commerce were 
not used to cover the loss on the rural posts, the country 
districts would not now enjoy the postal facilities and 
advantages they possess. So the State working the 
whole railway system covers the deficit cn the bad paying 
lines by the profit on those that pay well. It can thus 
connect all the extremities with the centre and carry com- 
mercial vitality into the further districts. Here, however, 
are the compensating disadvantages. Ist. For the same 
service the State always employs more servants than the 
companies. 2nd. The influence of private interest and 
responsibility is less active in the service of the State. 
3rd. The exigencies of electoral interests affect the con- 
struction, the routes, and the tariff of the lines. 4th. The 
Government being responsible for the working of the 
lines, any delay or breakdown is apt to raise the cry of 
“Down with ‘the Minister,” or even “Down with the 
5th. The possession of the railways puts at 
the disposal of the Government many thousands of new 
places in addition to the many it already has in its gift. 
Under a Parliamentary régime the State is not an abstrac- 
tion, but a powerful party, and that party convinced that it 
represents the safety of the country, will employ every 
influence it possesses so as to secure its triumph. Thus 
political controversies and economic and financial questions 
become intermixed, and constant course of demoralisation 
is put in operation. In brief, M. de Laveleye contends 
advantages of State proprietorship are principally eo” 
nomic, and its disadvantages—political and “arm-¢ 
“ socialist” though he be—he believes the disadvantages 
preponderate, unless the control of the lines is kept free 
from Parliamentary and electoral interests. In the case 
of Prussia, it may be remarked, the political disadvantages 
are especially great, inasmuch as the possession of the lines 
is to be utilised to further a Protective fiseal policy and to 
combat Socialism. 
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THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the receipts on account of revenue 
during the week ending Dec. 13, as compared with the 
corresponding period of last year :— 





1 » a 
waite tena 
Dec. 13. 1878. 
£ £ 
I ss anion iderenete 532,000 ... 534, 
ala 518,000 575,000 
ES Se ene 242,000 245,000 
Land Tax and House Duty 5,000 nil. 
Property and Income Tax 31,000 25,000 
Si Sad ckoveteduusbone 260,000 206,000 
Telegraph Service ......... 55,000 50,000 
ee  Cerrere nil. nil. 
Interest on Advances for 
Local Worke and on 
Purchase Money of Suez 
eS eer 4,585 nil. 
Miscellaneous .............05 36,365 7,164 
WI vob uaccekvbnscdecs 1,683,950 1,642,164 


The total receipts of the previous week were 1,238,983. 


The Excheque. issues of the week on account of ex- 
penditure were 987,3721, viz. :— 


£ 
Permanent Charge of Debt. ..............0045 31,094 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
BIE GI icine stnkisecconns cok cnvecescccccess nil 
Other Charges on Consolidated Fund ..... ° nil. 
Supply Services...........cccccccscccsscereeeceees » 956,278 
OREN . Scknicsacniceeeccsosccappneoscspooesaces 987,372 


During the week the cash balances have increased in 


the Bank of England and in the Bank of Ireland as 
follows :— 


Bank Bank 
of England. of a. 7 
£ 
Balances on Dec. 6... 861,805 ... 331,591 1,193,396 
— Dec. 18... 1,371,797 ... 343,292 1,715,089 
Increase  .....e008 509,992 ... 11,701 521,693 








Foreiqn Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, December 18. 
The returns of the Bank of France for this week, last week, 


and for the corresponding week of last year, are as follow :— 
DEBTOR 


- 1879. ee, 1879. Dee. am 1878. 
c c c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 6 
Profits in addition to capi- 
tal (Art. Law of June 9, 
WE saetackiatessvhdenines 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 
POE cen ncanthonionadice 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve ................+ 10,300,000 0 ... 10,300,000 0 ... 10,780,000 0 
otes in circulation °......... 2,236,787,480 0 ... 2,234,413,965 0 ... 2,205,560,245 0 
Bank notes to order, re- 
ceipts payable at sight.. 39,799,137 55 ... 39,750,750 15... 51,717,234 28 
Treasury account curren 
SERINE sncsscesedens -anansibe 280,531,623 88 ... 276,944,136 29 ... 223,112,513 43 
Current accounts, Paris...... 88 ... 393,479,212 77 ... 326,304,293 49 
Do branch banks ............ 49,909,867 0 . 48,201,686 0. 44,408,420 0 
Dividends payable ............ 0 1,357,623 0 ... 1,349,586 0 
Interest on securities trans- 
ferred or deposited...... 4,202,476 82 ... 4,526,369 17 ... 3,492,246 16 
Discounts and sundry inte- 
aad 9,950,051 47... 9,511,810 30 ... 8,917,493 99 
Rediscounted the last six 
DOIN Shc assddnardsinnteser 802,715 41 ... 802,715 41 ... ‘1,143,206 17 
Bills not disposable............ 551,910 19 .. 955,082 48 ... 2,512,164 55 
Reserve = eventual losses 221 se on a 
on prolonged bills ...... 8,365 bie 8,365 om 
us a ieleiseiiaiananinaani 27,784,511 84 ... 18,864,680 58 ... 18,850,073 53 
ARAB cctcsivscrtccnouces 3,273,579,829 26 ... 3,257,934,410 36... 3,116,979,905 86 
Cash in hand and in branch f Care aes f f 
in in e c 
ie oc laine bation 1,979,017,406 53... 1,971,365,759 77... 2,084,606,880 17 
Commercial bills over-due... 154 OP “as 128,336 49 ... 268,876 6 
in Paris not yet due ... 348,412,801 75 ... 339,232,645 30 ... hy * 
— ba i alls anaes 451,984,480 0 ... 451,857,434 0 281,012,057 0 
Advances on deposits of 
UR ra cacatotten 34,201,300 0 34,066,700 0 63,733,700 0 
Do in branch banks......... exter se ; ee : sarees : 
Do in public securities . 85,997. 52,800 
pe Wy ranch banks ...... 15,700 0 68,282,000 0 28,796,600 0 
— ae nico idnss ° . 21,495,600 0 
Do by branch bent sina ° * 19,475,300 0 
Crédit Foncier 
tenis vechsldaiinniadneaten ° ° * 1,563,900 0 
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f c f c f e 
Do branches ..........--.++-« ° ait s ; 986,600 6 
Do to the State (Conven- 
tion, June 10, 1857) ...... 60,000,000 0 ... 60,000,000 0 ... 60,000,000 © 
Government stock reserve.. 12,990,75014 ... 1298075014 ... 12,980,730 14 
Do dis ble ............-.. $1,950,823 79 ... 81,950,823 79 ... 81,970,823 79 
Rentes Teeeaittion (Law 
of June 9, 1857) ...... .. 100,000,000 0 ... 100,000,000 0 ... 100,000,000 6 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 10,382,338 0 ... 10381835 0 ... 9,775,933 © 
nses of management ... 4,219,468 0 ... 4,288,310 62 ... 4,113,029 90 
Employ of the special re- 
BIO cincocsodenchstionares 10,300,000 0 ... 10,300,000 0 .. 10,780,000 © 
I anit iccd cesta 25,924,309 45 25,633,717 25 ... 32,134,546 6 
TOG ccnctveiodteon 3,273,579,829 26 .. 3,257,934,410 36 


-++ 3,116,979,905 86 | 
* Included in advances on public securities. t 


The above return, compared with that for the preceding | 


week, exhibits the following changes :— 


INCREASE. 

francs. 

Circulation _ - 2373515 
Treasury account 3,567 487 i 
Private deposits 1,088,206 i 
Cash .. Sond ; . 7,651,647 | 
Discounts 9,307 204 ' 


M. Larsonnier, one of the deputy-governors of the Bank) 
of France, has resigned, and been succeeded by M. Desmarets, 
w former banker. 

The differences in the week are of small amount, but the | 
increase in discounts coming immediately after the second 
great pay ne in the month, the 15th, indicates large demands 
for money. Discount is, in fact, almost impossible outside the 
Bank, and the nominal rate is within 4 of that of the Bank, | 
but with no demand for bills. Business is unusually dull for | 
the season, from the difficulty of communications. The Paris | 
shops, usually so crowded at the approach of New Year's Day, | 
are deserted; with a few exceptions the streets are narrowed | 
to half their width by the heaps of snow, which fell a fort-| 
night back, piled up on ,each side; the goods traffic on the | 
railways is still partially suspended. The Western Company 
has renounced all attempts to deliver merchandise, and is using 
a part of the late Exhibition building, to which it has a beeanel 
line, as a depdt, leaving the consignees te cart away their 
goods as they can. Such a long interruption of trade is not 
remembered. 

The exchange on London is still weak at 25f 23c to 24ec, the 
purchases of Egyptian bonds for London accounts being still 
the cause of large offers of drafts for payment. The cash 
reserve of the Bank shows this week an increase of eight 
millions, half in gold and half in silver, but all in the branches. 
This is due to some arrivals of specie from Belgium and Italy, | 
which, for economy of carriage, are directed to the branches 














of the Bank nearest the frontier. No exports are reported. 
The cash reserve to-day was composed as follows :— | 
Gold. Silver. 
francs. francs. 
Se 690,500,802 
UO Big SS cndude ie cbice 301,170,000 530,000,715 i 
758,515,888 1,220,501,517 


Several causes have contributed to produce a sharp fall in 
securities the last two days, Rente losing } on two bourses. | 
The principal are the tightness of money and the difficulty of | 
buyers overloaded with stock in holding their positions, and 
the Ministerial crisis. What is most feared by speculators for 
the rise is the retirement of M. Leon Say from the Ministry | 
of Finance. M. Wilson is spoken of as a probable successor, | 
and his advent to office would mean an immediate conversion | 
of the five per cents. There are also rumours of an issue of 
Redeemable Rente to the amount of 800 millions in | 
January for public. works. Such a_ creation of stock 
is certain sooner or later, but. it was not expected! 
until later in the year. The following are to-day’s- 
closing prices, with the variations in the week :—Threes, 81 ex 
div — 60c; Redeemable, 83.35f — 60c; Fives, 11450f — 
lf 124c; Italian, 80.90f —45c; Austrian 4 per Cents., gold, 
70.20f — 20c; Turkish Fives, 9.70f — 50c; Egyptian Uni- 
fied, 252f 50c — 6f; Preference Bonds, 392f i0c — 2f 50c; 
Russia, 1870, 87 — 14; 1877, 92.35f —90c; Bank of France, | 
3,375 + 5£; Banque de Paris, 857f 50ce — 12f 50e; Banque! 
d’Escompte, 805 — 12f 50c; Crédit Foneier, 1,032f 50c¢ —| 
33f 75c ; Mobilier, 620 + 5f; Paris Gas, 1,332f 50c — 12f 50c; | 
Suez, 715 + 3f 75c; Northern Railway, 1,490f =; Western, | 
760 =; Orleans, 1,130f—; Eastern, 705f —1f 25c ; Lyons, | 
1,132f50ce =; Southern, 875 —5f; South of Austria, 170 — 5f. |! 

The Bank of France is to be made to bear the entire loss of | 
seven millions of francs requisitioned by the insurgent Go- | 
vernment in Paris during the Commune, the arrangement | 
agreed to with the Minister of Finance, by which the State | 
and the Bank were to decide the loss between them having | 
just been rejected by the Chamber of Deputies, in spite of a) 
very earnest defence of the Bank by M. Léon Say. e total 
sum taken from the Bank by the Commune was 17 millions, 
but 9 millions represented the current account of the City of | 
Paris, which loss was afterwards divided between the State | 
and the city. The other seven millions has hitherto} 
remained quidated, although the Minister of Finance| 
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at Versailles during the Commune had verbally promised 
lat the time that the Government would take the amount 
lof those requisitions to its charge. That engagement 
was atibsequently repudiated, and the Bank afterwards 
failed in a suit before the Council of State to sustain 
lites claim against the Government. M. Léon Sag; Minister 
lof Finance, while denying the legal obligation of the 
| State to indemnify the Bank, offered to entertain proposals 
| for a compromise, and the arrangement to share the loss was 
| agreed. The payment of this sum of 3} millions to the Bank 
formed part of the convention with the Bank two years back, 
‘by which the Bank agreed to open a permanent credit of 
/80 millions to the Treasury, without interest, the Government 
‘on its side abandoning the stamp duty of 1} per mille on its 
circulation for that portion of the notes not representing 
|discounts or advances, and on which the Bank earned no 
| profits, holding against the notes. The article 
| concerning the compromise was, however, eliminated from the 
| Bill by the Chamber and was left for future consideration, as 
the Bank would derive an annual benefit of 1,500,000f by the 
lremission of a part of the stamp duty. But, as the general | 
| bill stamp was afterwards reduced from 14 to 4 per mille., the | 
‘advantage derived by the Bank became reduced from 1,500,000 | 
}to 500,000f. The compromise came before the Chamber 
(afresh last week in a separate Bill, and was thrown out with- 

ont a division, almost the whole of the Left voting against it. 
|M. Wilson led the opposition to the Bill, and among the | 


; asons for which he opposed it were that the Bank had re- | 


specie 





ceived 87 millions of frances for interest on the advances of 
1,500 millions made to the Government during the war, and 
| that the Bank had acted with rigour in formerly refusing to 
| set off from the interest-bearing debt of the Treasury to the 
| Bank the amount of the Treasury current account. 


The long pending claim for a sum of 17 millions made by 
j the City of Paris against the Crédit Foncier is now being 
tried here. The transactions out of which this claim arose 
date from the former administration of Baron Haussmann. 
The city having undertaken great works beyond its resources, 
paid the contractors by long dated bills called delegations, 
engaging at the same time to reimburse the holders the cost of 
discounting them. The Crédit Foncier discounted delega- 
tions te the amount of 500 millions, which were paid without 
srotest as they fell due, but since the fall of the Empire the 
Repabtican Municipal Council has put forward a demand 
for the reimbursement of a sum of 17 millions which the 
Council pretetds the Orédit Foncier had overcharged, it 
being limited by its statutes to a maximum rate of 
interest amd commission on its communal loans, or 
loans to lotal corporations. The Crédit Foncier resists 
| the claim on the ground that those transactions were 
not a loan to the City of Paris, but were ordinary banking 
discount business ; also alleging that these delegations had 
j been previously offered to other financial companies which 
had demanded a still higher rate of discount, and that the 
| Crédit Foncier saved the city of Paris seven or eight millions 
, by discounting the delegations on better terms than were 
offered by other establishments. 


The markets for both corn and sugar have been dull, and 
sellers yesterday accepted a reduction on last week’s rates. 
| The prices per 100 kilos (2 cwt) were as follows :— 








Dec. 10th.— -——Dec. 17th.—, 
fe fe c fe 
French wheat 32 .0@s O 31 0 @ 33 50 
|} American, at Harre 33 50 34 25 32 50 33 «0 
| Flour eight marks, per sack, 
157 kilos 72 25 OO) won. T O 0 0 
_e four months of year, 72f 25c. 
/ c—~Dee. 10th.— c—Dec. 17th.—, 
SUGAR. f ¢ fe : ? fc 
, Raw 7-2, per 100 kilos 733 0 0 0 72 50 0 0 
| Refined 157 0 158 0 .15 0 157 0 





The enormous home duty on sugar in France is at last 
attracting puble attention, and has been the subject of discus- 
| sion in two places during the last few days. In the Senate 
jon Saturday, the budget of receipts for 1880 being under 
examination, M. Paris moved an amendment to reduce the pre- 
| sent duty one-half. In reality, he had no expectation of seeing 
his amendment voted, but he made it an occasion for asking 
the Minister of Finance to tak 

m drawing up his budget for 188], as the margin of recei 
over expenditure in the revenue | 
surplus. The effect of the high duty is that the 
of sugar in France is under 14 Ibs per head per annum, while 
in England it is 58 Ibs. M. Paris demanded a reduction in 
the interest of the grower, for with the bounty of 4f 20c per cwt 





consumption 


on raw sugar, and 5f 30c on refined allowed by the Austrian | 7 The expenses and revenues of the 
we 


Government on exports, France would not be able to compete in 
foreign markets. He asked the Minister whether it would not 
ibe possible to re-open the negotiations with the sugar 
| ducing countries of Europe, which fell eae 


t two years ago, 
to agree te a convention for abolishing all for 


unties, and for 


CC LL A 


tries which would not adhere to the convention. M. Léon Sa 
admitted that there was room for a considerable increase jn 
the consumption of sugar, and promised that if he found he 
had a sufficient surplus to reduce the taxes on articles of con. 
sumption, wine and sugar would be first considered; but he 
was not disposed to reduce the sugar duty unless he could do 
so in such a measure as to get back by increased consumption 
a part of the duty abandoned by the Treasury. The Minister 
did not reply to M. Paris’s question relative to the proposed 
international convention. 

The sugar duties were also the subject of discussion in the 
last monthly meeting of the Political Economy Society, but 
there the partisans of the reduction met with little su port, 
The opinion that seemed to prevail was that expressed by M. 
Joseph Garnier, that sugar was an article of luxury, and a 
proper medium for taxation ; that the amount of the tax was 
a purely financial question, and should be fixed at that point 
which would produce the largest sum to the Treasury. Other 


_ speakers, while favourable to a reduction, wonld give prece. 


dence to the duties on wine, paper, and stearine. 
The following is the declared value of the foreign trade of 
France in the first eleven months of 1879 and 1878 :— 











IMPORTS. 
1879. 1878. 
francs. francs. 
RAR OE IE so onc ckokevecnsoasede 1,663,796,000 ...... 1,315,000,000 
ree 1,967,895,000 ...... 1,912,375,000 
Manufactures  .............cceeseee 391,147,000 ...... 400,721,000 |, 
Other Articles  ...evsveve..sseveons 208,114,000 ...... 185,471,000 
4,225,952,000_...... 3,814,367,000 
= £169,038,080 _...... = £152,574,680 
Exports. 
Manufactaris:...... ..vsisvervecveseees 1,566,604,000...... 1,593,929,000 
Articles of food and raw mate- 
WR Ss cui dcscnsnonchbWobeebeebbiseus 1,116,548,000_...... 1,123,669,000 
Obtrar GRRAOIOS ... isvcessscevccesesies 163,070,000 ...... 165,744,000 
2,846,117,000 ...... 2,883,342,000 
= £113,844,680  ...... = £115,533,680 


The imports in November, compared with October, show a 
diminution of 41 millions, from 432 to 391; they were, how- 
ever, 26 millions higher than in 1878. The exports were better 
maintained, amounting to 283 millions, only two millions less 
than in October, and 8 millions more than in November, 1878. 
The small percentage of manufactures in the imports is still 
further ciel this year, as, with an aggregate increase of 
410 millions, manufactures have diminished 9 millions. They 
form over 50 per cent. of the tetal exports, and under 10 per 
cent. of the imports. 

An excise return of the production of native sugar to the) 
end of November, the third month of the season has been 
issued. The quantity entered at that date was 197,157 tons, 
against 257,042 tons at the same date of 1878, leaving a 
present deficit of nearly 60,000 tons. The number of manu- 
factories in working fell from 496 to 448. : 

The Creuzot ironworks (Schneider and Co.) announce a divi- 
dend of 40f, or 8 per cent., for the year, the same as paid for 


' 1878. The orders executed amounted to 47,794,941f, within 


e the matter into consideration | 


eaves a large disposable | 


pro- | 
_ are, it must be confessed, but too clear. 


aus , , in favour of the 
jevymg a countervailing duty on the imports from the coun- yearly Budgets 


half a million of the total last year. ; 

The /talie is responsible for a statement that the Italian 
Government will not withdraw from circulation its 8 
paper money after receiving its silver subsidiary coin back 
from France, but will deliver the coin to the banks of issue to 
form part of their reserve in exchange for gold, which the 
Government will return for the silver before the resumption 
of specie payments. 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 1. 

The draft of a Bill introducing a budget-period of two years, 
has just been laid before the Bundesrath in Germany by the 
commission. This measure demands a reform of the Con- 
stitution of the Empire, and paragraphs 13, 24, 69, and (2, 
are to be replaced by the following new arrangements :— : 
Bundesrath and the Reichstag must be assembled at ce 
once every two years. The Bundesrath may be assembl 
for preparing the Bills for the Reichstag without the latter, 
but the Reichstag must not assemble unless the Bundes 
assembles at the same time. The period of legislation 18 to 
be four years for the Reichstag, after which time new elec- 
tions must be held. To dissolve the Reichstag durmg 
time a decree of the Bundesrath, ratified by the Emperor, 1 
Empire must 

ned every year, but the Budget is to be fixed for two — 
at a time; accounts must be delivered up of the expenses a 
revenues of every year. The motives "he only this 

0 

change is that Prussia and other States ? 
are obliged to discuss their financial questions 
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at the same time, which is imconvenient, because some of 
the members of the Reichstag are also members of the Prus- 
sian Landtag, or other State Parliaments. This proposal, 
which was announced several months ago, is intended to 
curtail the com ce and influence of the Reichstag. Still, 
it is not unlikely to be voted by the Parliament, masmueh as 
the enormous quantity of business which members have been 
obliged to attend to has made them so tired of their double 
parhamentary life that some will vote the new Bill from 
weariness. 


The Prussian Landtag has voted the Bills which permit the 
State to purchase several private railways. After the second 
reading commenced the debate upon the financial and econo- 
mical guarantees, which the railway commission proposed as a 
protection against the dangers of the State administration of 
railways. We have already informed our readers that the chief 
object of this proposition is the institution of a Central Rail- 
way Council and District Railway Council, which are endowed 
with a certain controlling power over the railway administra- 
tions. Then a State railway capital reserved fund is to be 
laid by, to which is to be added 1 per cent. of the railway’s net 
income, after the interest. has been paid. This reserve fund is 
to be used as a supplement to the interest in the years when 
the railway receipts do not suffice to pay all theinterest. As 
long as the State has a deficit 2,200,000 marks of this reserve 
is to be paid to the State, and the rest will be used for the 
amortisation of the State railway debenture capital, which is 
to be fixed at 1,396 million marks, and 59°8 millions interest. 
The debate upon these guarantees was adjourned and was 
continued at the third reading of the Railway Bill, when hoth 
were duly voted 


The Government of Wiirtemburg has now followed the 
example of the Bavarian and the Saxon, and has decided upon 
converting its State 5 per Cent. obligations. Negotiations on 
the subject are being carried on with the firm Rothschild, in 
Frankfurt, who undertook the issue of the last Wiirtemburg 
loans a few years ago. It seems that the 5 per cent. obliga- 
tions will be converted into 4 per cent. obligations. At first 
the change is to be effected upon 34 million marks only. 

The resolve of the Roumanian Chambers to acquire the 
Roumanian railways has produced a bad impression in Berlin, 
because it is also decided that the seat of the administration 
shall immediately be transferred to Bucharest, before the 
creditors’ and shareholders’ rights have been properly secured. 
The Roumanian Government’s representatives had before 
consented that the seat and jurisdiction of the railway should 
remain at Berlin for the time being. 

The Austrian Upper House voted the Government Military 
Bill unanimously. We may, therefore, expect that it will pass 
in the Lower House also after the third reading. 

The Austrian Secretary for the Board of Trade has com- 
municated some facts to the Economical Commission, which 
prove how far Austria intends giving way in the negotiations 
for the commercial treaty with Germany. Austria will 
demand of Germany that the raw linen traffic shall continue 
in the old manner. As a compensation, Austria will concede 
the question of goods crossing the frontier free from duty, if 
they only leave the country to be improved. As to the 
men of the right of confiscating Austrian railway cars in 

srmany, the status quo is to be kept up. And for the dif- 
ferential tariff Austria promises to adopt the German 
Government’s views. In the meantime the custom-houses in 
Prague and Bregeur have been informed that the goods sent 
across the frontier to be improved are no longer to be 
granted a period of six months before they are returned, but 
three months only. This measure is resorted to because it is 
uncertain what the negotiations for the treaty will result in. 

The Austrian Lower House has voted the inclusion of 
Dalmatia, Istria, and Brody within the Austro-Hungarian 
frontier line. 

A Bill has been presented to the Hungarian Reichstag, in 
which the Minister of Finance demands authorisation to issue 
the fifteen millions gold rente, and railway investment obliga- 
tions, that still remain on hand from the last emission. 

An Agrarian Congress has assembled here lately, in which 
improvements in agricultural production are being explained, 
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more especially with a view to the institution of draining | 
societies, improvements in machinery, agricultural teaching, | less been allowed by the Legislature to the doctrine of caveat | 


and credit. 
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intends purchasing iron and steel works to provide for its 
newly acquired railroads. The winter brings with it a number 
of natural phenomena. In Hungary numerous floods have 
covered the country with water and ice, so that the condition 
of the poor inhabitants «f those parts is not to be described. 
Several hundred of the poorer houses have again fallen in. 
Still, aid has been so ready, and protective operations so 
effectual, that a catastrophe like that of Szegedin cannot 
again oceur. The Danube, near Vienna, is frozen down to 
Pressburg. ee 

A few days ago the financiai annual for Austria and 
Hungary, the “Compass,” founded by the Secretary-Ceneral 
of the Austro-Hungarian Bank, Gustav Leonhardt, made its 
appearance. It contains as usual full information upon all) 
the institutions of credit, the means of communication, Xc., 
in Austria and Hungary. 





Correspontence. 
EASTERN EXCHANGES. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—During the past few days considerable indignation 
has been freely expressed at the policy of the financial depart- 
ment of the Indian Council in persistently flooding the market 
with such enormously heavy weekly drawings as 40 lacs. It 
was pointed out to the Council about six weeks ago that such | 
a gigantic amount would completely smother all revival in the | 
Eastern exchanges. Latterly, the drawings have gone rom | 





worse to worse every week, and the Council have again insisted 
on placing another 40 lacs on a sensitive and overburdened | 
market for next Wednesday, 17th inst. 

It is indeed astonishing to notice during the past few | 
years the constant blunders exhibited by the Indian Council | 
in their system of drawings throughout the year; and of late | 
it has become a subject of wonder throughout the Enipire 
that such a condition of matters should be longer tolerated. 
At the present moment we learn that India is suffering from 
a great dearth of shipping, and that business for the time is | 
almost entirely suspended. It is only necessary to point out 
that the unfixed tonnage in Calcutta, on 11th imst., is given 
as 3,000 tons, against 80,000 tons at same time last year, 
whereas the freights ruling are for jute, 85s, as against 36s, 
via canal. Sailing vessels, wheat 55s to 60s, against l2s 6d; 
jute 85s, and linseed 80s, as against 27s 6d and 25s 

Anyone conversant with Eastern business can readily 
understand how the foregoing quotations for freights will | 
interfere with the usual volume of trade, and relative supply 
of sterling bills against shipments from India, but the Indian | 
Council would appear to be perfectly unconscious of any such | 
knowledge from their recent mode of finance. 

Our astonishment becomes the greater when it is recollected | 
that the Indian Council have now 5,000,000] in the shape of a! 
loan to aid them in financing, besides 2,000,0001, free of interest, 
for a similar purpose; yet instead of holding their hand until | 
the Indian export trade gets into full swing, they continue | 
their effurts to stifle a rising market. | 

The present harvest in India is some three or four weeks | 
later than an average one, but from all accounts it promises | 
to be one of the most abundant on record ; and considering the | 
great appreciation of prices recently in all descriptions of | 
Asiatic produce, I do not consider it over-estimated when I | 
give it as my opinion that the export trade of the East will be | 
quite 10,000,0001 more during the incoming season than it was | 
in the preceding one, which means a proportionately enlarged 
demand for silver and remittances to the East.—-Yours, Xc., 

December 11th, 1879. FINANCIER. 


MORTGAGE DEBENTURES. 

TO THE EDITOR OF THE ECONOMIST. 

Srr,—As the writer of the letters in the Times, to which 

reference is made in your article on debentures in the last 

issue of the EcONOMIST, perhaps you will allow me to offer a 
few observations on the subject. 

Seeing that limited liability is founded on the principle of 

allowing the public the chance of acquiring unlimited gain! 

whilst they incur a limited risk of logs, full scope has doubt-| 


emptor, but I venture to suggest that when, under the! 


The Bourse has undergone no change of any importance authority of Parliament, a new class of securities is 
during the week. But the discounts of both the German | created with a distinctive name, the greatest protection | 
Imperial Bank and the Austro-Hungarian Bank have fallen | from fraud should be afforded to the purchaser. That 


considerably. The German Reichshank, and immediately |this was the intention of the framers of 28 and 
afterwards the Bavarian Note Bank lowered their rate of | Victoria, cap. 78, I have no doubt, for we find it enacted that | 


discount to 4 per cent. 


2G | 


~~ 


if any company, not being entitled to avail itself of the pro-| 


The vevival of business in the iron and steel trade has not | visions of the Act, shall issue mortgage debentuxes purporting | 


spread to Austria and H 


occupy them. In Ger 
reached the lowest point since 1873, in the middle of July of 


this year. From the month of September only prices began | unsuspecting public imagine ahey ae getting a security. fer 


5 


to recover. It was even said that the Prussian Government investing in which trustees even 


| 


as yet, and general complaints | to be under the provisions of the Act, they shall forfeit in| 
are heard that the works are still without sufficient orders to ! each case 5001. 


is wise provision is, however, easily evaded | 


many the prices of iron and steel had | by adopting the term “ mortgage debenture,” without stating | 


that the so-called security is issued under the Act, and the | 
ve parliamentary sanction. 
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! This . , 
where there is no such restriction, and it is contrary to all 
principles of justice where express power is reserved to accept 


a ee ee re ee eee 


| West of England banks. 
and reserve funds of all the joint stock banks in the United 





Independent of all this, I maintain that the use of the term 
“mortgage debenture” implies that the company have pro- 


'perty capable of being mortgaged, together with a power to 


mortgage it, and the term “ trustees for debenture holders ” 
implies the existence of trustees holding property in trust for 
a specific purpose, but experience shows that such is not the 
case, and fully justifies your simile as to horse-dealing. 


In the old days the term “debenture ” implied a g 


'stantial security on the first profits of tue concern, and the 


igsue was restricted to one-third of the capital subscribed, 
and now most trading companies’ restrict their borrowing 
powers to an amount equal to the uncalled capital, pro- 
viding at the same time that it shall not be called up. 
is fair and reasonable, but the reverse is the case 


surrenders of the shares of the company, or to call up the un- 
paid capital and trade with it, and then offer the uncalled 
capital as security to debenture-holders. In other words, I 
maintain that a company having power—l. To call up all its 
capital; 2. To accept surrenders of shares; and 3. To sell all 
its real and personal estate, has no property to mortgage, and 
the borrowing powers taken by such companies are inconsis- 


‘tent and against public policy, and ought to be curtailed. 


I feel sure that sooner or later this matter will form the 
subject of legislation; and until that happens intending in- 
vestors in mortgage debentures will do well to adopt your 
suggestion, and I would supplement this by advising them to 
ascertain if the company has complied with the rules and 
regulations of the Stock Exchange, and obtained quotations 
for its shares.—I remain, Sir, yours faithfully, 

J. BroomuaLt, J.P. 


Burcott, Surbiton, 9th December, 1879. 


COUNCIL BILLS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The India Office is again pursuing an injudicious and 
disorganising course in respect to its finance. For, not only 
did it increase the weekly instalments of Council bills at the 
beginning of November, at least six weeks too soon, but by 
continuing to offer since 40 lakhs per week, the market has 


got thoroughly overweighted, and the exchanges consequently 


have become unduly depressed. The amount, therefore, of 
these bills ought to be reduced for a time, until the higher 
freights now ruling at Calcutta attract more tonnage, and so 
with increased activity in produce shipments; mercantile 
bills would become more plentiful there, and exchange would 
soon improve. 

Allowing for the higher average rate obtained for the 


Council bills sold up to date, compared with the rate (1s 7d) 
jtaken in the budget e-timate; by offering 40 lakhs a week, 
| the Government is now working up to the full of its require- 


ments, but why should sales be so forced in the face of a 
steadily declining rate week by week, indicating clearly that 
10 lakhs is considerably beyond what the market can at pre- 
sent take off. 

What has become of the 2 millions that the Indian Govern- 
ment was to get, or has got, on loan, free of interest, from the 
Imperial Exchequers ? his. when credited here should, for 
the remainder of the financial year, lessen the amounts of the 
weekly drawings considerably. 

Again, why has the Government of India allowed an easy 
money market to escape without placing the five million loan, 
authorised last session to be raised in London? The issue of 
this loan, in whole, or in part, would have further eased 
Council drawings. 

Are the interests of a commerce as that of India, aggrega- 
ting 10) millions a year, not worthy of some reasonable con- 
sideration -—I am, Sir, your obedient servant, 

Dec mber 17, 1879. " 
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Notes of Books. 





1.) The Banking Almanac and Directory, 1880. 
R. H. Inglis Palgrave. 
Limited. 


Edited by 
London: Waterlow and Sons 


| Nor much that is new can be said of a standard statistical] 
| work which kas already appeared thirty-five times in as many 


years. All the usual information appears in the} present 


issue to be corrected to a late date, and the extensive diary 


and account-book for the coming year add to its utility. But 
\itis from the mass of information supplied upon all home, 


colonial, and foreign banking subjects that the book has 


|acquired its present standing, and in this number consider- 


able space is devoted to the new banking “ reserve liability” 


act, to bankruptcy legislation, and to the numerous changes | 


which have followed the stoppage of the City of Glasgow and 


It may be stated that tic capital 
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good sub- | 








THE ECONOMIST. 


[Dec. 20, 1879, 


| Kingdom increased 1,908,291! in 1876, and 2,011,126! in 1877. 
| but that they fell 39,3971 in 1878. In 1879 there will be an 
increase, bat no exact statement on the subject is as yet 
possible. 








(2.) The Stock Exchange Year-Book for 1880. By Th 
Skinner. London, Paris, and New York: Cassell, Petter 
Galpin, and Co. , 


In this, the sixth year of publication of the Stock Exe 


| Year-Book, Mr Skinner tells us that the information ange 
| has, as hitherto, been compiled from official reports and 
| equally authoritative sources, and that a large number of 

additional companies have been included. Amongst these 
| land investment and property companies, for which our Scotch 

neighbours have shown a remarkable partiality in recent 
| years, take a prominent place; and the miscellaneous sections 
| have been further subdivided so as to classify iron, coal, and 
| steel companies, land investment and finance companies, roll. 
‘ing stock companies, tea and coffee growing companies, and 
| hotel and brewery companies. The editorial work is carried 
| out in the same concise form as heretofore; but the statement 
| that the book was published at the end of November might 
/ mislead subscribers into believing that they had been kept 
| waiting a fortnight or more for their copies. We are promised 
| in the first week in January “the Directory of Directors” b 
the same author, which will give details of five thousand 

directors in the United Kingdom and the names of the com. 
| panies which they represent. 













































i 
| (3.) British Almanac and Companion. 1880. London: 
Printed for the Company of Stationers. 
| WE have received this almanac, which contains the usual 
information and statements of astronomical events, together 
| with a very considerable number of valuable tables and 
| papers on the principal movements of the past year. We 
| may especially call atiention to a paper on the Mint, in the 
hope it may assist to obiain the requisite alteration in the 
position of that establishment. The number of Bills intro. 
duced into Parliament to obtain this change and subse- 
quently withdrawn is really disheartening, and illustraies 
painfully how difficult it is to effect the most needed im. 
provements while our Parliamentary business is conducted in 
the manner that it is at present. 





(4.) Cassell’s Illustrated Almanac. Cassell, Petter, and Galpin; 
London and New York. 
A copy of this popular almanac has been forwarded to us. 





(5.) Post Office London Directory, 1880. London: Kelly and 

Co., 51 Great Queen street, W.C. 
Tus directory has now gone through eighty-one annual 
publications, and of all directories it is the bulkiest and the 
most used. The area dealt with extends from the Western 
boundaries of Kensington and Chelsea to Bow, Blackheath, 
and Cubitt Town in the East, and from Highbury and Hollo- 
way in the North to Kennington, Walworth, anc Deptford in 
the South. The different sections of the work are too well 
known to need recapitulation. The map has been corrected to 
the latest date. 





(6.) Whitaker’s Almanack, 1880. London: J. Whitaker, 12 

Warwick lane. , 
THis Almanack has reached us in an enlarged and im 
proved form, containing many curious statistics relating to 
trade, and many other subjects of general interest. 





(7.) Letts’s Diaries. 1880. i 
Messrs Letts, Son, and Co., Limited, have sent us their 
usual assortment of diaries, which comprise every form of 
memorandum book, almanack, and diary which the wants of 
business can require. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rej 
communications. 


Communications must be authenticated by the name of the writer. 
<ctnepeirniereemnmnaenaeeimmtan tintin 


— 


3 Che Bankers’ Gasette 


. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 17th December, 1879. 
ISSUE DEPARTMENT. 





£ 
£ | 
Notes issued ..... ws. 41,444,595 | Government debt ... 11,015,100 
| Other securities...... sear 
‘Gold coin & bullion.. 26,444 
| er Silver bullion .......- ‘ ows 
41,444,595 | 41,444,595 
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BANKING DEPARTMENT. 









£ 
Proprietors’ capital... 14,553,000 |Government securi- 
ED cidaanniossesmtenenns 3,055,525 | ties ..........0..ceccseee 15,843,584 
Public deposits, in- Other securities...... 19,648,555 
cluding Exchequer ne sesesee 14,683,020 


Savings’ Banks, 
Commissioners of 
National Debt, and 
dividend accounts.. 4,411,116 


Gold and silver coin 1,257,755 

















Other deposits ...... 29,112,561 
Seven-day and other 
BUN, vbdsinckcctantcns 300,712 
51,432,914 51,432,914 


Dated December 18, 1879. F. MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :-— 


LIABILITIES. £ | ASSETS. £ 
Circulation (includg. |Securities ............ 35,939,139 
bank post bills) ... 27,062,087 |Coin and bullion ... 27,702,350 
Public deposits ...... 4,411,116 | 
| Private depcsits...... 29,112,561 | 


60,585,964 | 63,641,489 
The balance of Assets above Liabilities being 3,055,5251, as stated 
in the above account under the head Rest. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 




















Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) ee 297,375 
eR 765,678 — ...... on 
EESTI Ae Hoe He 485,196 ...... 
Government securities ..................... 194,125 ...... 
I io escent 638,800. ....... 
a 92,746 — .cccce 
a a eo a 
i 390,121 __...... 


The following 1s the official return of the ‘shies saa 
bills cleared at the London Bankers’ Clearing-house :— 
Dec. 17, 1879. Dec. 10, 1879. Dec. 18, 1878. 






















£ £ £& 

Thursday ...... 13,166,000 ...... 16,354,000 ...... 11,999,000 
Friday ......... 14,157,000 ...... 14,135,000 ...... 30,117,000 
Saturday ...... 15,105,000 ...... 15,088,000 ...... 15,987,000 
Monday ...... 44,991,000 ...... 13,219,000 ...... 13,212,000 
Tuesday ...... 17,951,000 ...... 14,701,000 ...... 12,913,000 
Wednesday 16,962,000 ...... 12,919,000 ...... 13,307,000 

Total ...... 122,332,000 ...... 86,416,000 ...... 97,535,000 


JOHN C. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, December 18, 1879. 


The following is the official return of the cheques and 


bills cleared at the Manchester Bankers’ Clearing-house :— 


Dee. 13, 1879. Dec. 6, 1879. Dee. 14, 1878. 
Manchester......... £1,565,893 ...... 02,067,941 ...... £1,440,611 


| The total amount cleared at the Banks’ Clearing-house, 
|Melbourne, during the four weeks ending 31st October 
was 7,045,8721, of which sum the notes amounted to 
696,3371. 

| The following shows the amount of the Circulation, 
| Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 17th December, 1879 :— 


oe | 2 | | 
Securities | 
circulation Coin and | | om Rate 


‘(excluding | P : . 
Date. | Bank Post Bullion. | Deposits. Raking Reserve. | of Dis- 
Bills.) part- | 





| ment. | count, 


ee ee ee a 
| Sept. 10 ...... 99,966,715 34,836,050 | 36,522,020 | 33,622,024 | 21 aes | 
17 sssee) 28,005,910 | 35,220,075 | 37,152,025 33,584,391 | 22,124,165 | 
cans | 27°725.940 | 35,100,527 | 37,482,119 $3,662,541 | 22,374,587 | 
Oct. 1 ......| 28,988,915 | 34.834873 | 36°568333 | 34,284,001 | 20,845,958 | 
28,768,855 | 34,094,924 | 39,403,422 | 37,003,392 | 20,326,069 | 
839,760 | 33,430,802 | 38,753,649 | 37,142,276 | 19,591,042 
4,200 | 32,257,864 | 37,799,025 | 37,046,383 | 18,733,664 | 
3 31,097,433 | 36,830,939 | 36,993,883 | 17,832, 2143 | 

28,525,740 | 30,188,596 | 35,855,736 | 37,155,399 | 16, 

28,179,650 | 29,302,325 | 35,053,753 | 36,900,211 | 16 Tarer | 
27,765,750 | 28,927,002 | 34,849,942 | 36,682,405 | 16,161,252 
27,306,115 | 28,371,119 | 34,227,963 | 36,128,122 | 16,065,004 | 
27,589,650 27,733,246 | | ds | se. 8m | 


.--+| 27,058,950 34,659,205 | 15,550,654 
26,761,575 27702350 33,523,677 | 35,492,139 | 15,940,775 





juvireriitiiie 


view of the Bank Returns, the Bank Rate of Discount, 
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! Exchanges, during a period of four years, emreepening 








Subjoined is our usual table, affording a comparative 
the Price of Consols, the Price of Wheat, and the Leading 
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with the present date, as well as ten years back, viz. 


: 
At corresponding oy Dec. 15, Dec. 20, Dec. 19, Dec. 18, Dec. 17, 

















with the present week.) 1869. sv. | = «(1877. | (1878. | 1879. 
Circulation (excluding) z £ | £ | £ | £ 
Bank post bills) ......) 22,400,310 27,460,980 | 26,414,550 | 32,322,415 | 26,761,575 | 
Public deposits ............ | “6,773,491 | 7,785,933 | 5,702,458 | 5,128,410 “esis | 
Other deposits ......... 17,239,507 | 23,634,924 20,355,808 | 26,690,595 | 29,112,561 
Government securities..| 13,811,953 | 15,934,268 | 13,335,957 | 14,667,907 15,843,554 
Other securities ......... | 16,577,881 | 17,083,627 | 17,966,396 | 25,984,953 | 19,648,555 
Reserve of notes & coin] 11,766,799 | 16,315,553 | 12,677,715 | 9,186,873 15,940,775 } 
Coin and bullion .........| 19,167,109 | 28,776,533 | 24,092,265 26,509,288 | 27, — 
Bank rate of discount... 3% % 4% | mM I 
Price of Consols ......... 924 xd 94} xd 94} xd 94} xd “om 
Average price of wheat} 43s 8d 50s 4d 5ls 7d 40s 10d 463 2d 


Exchange on Paris (sht)| 25 17§ 25 | 25.15 25 /25 125 17} 25 30 35 [25 22% 275 
— Amsterdam (sht)) 1l 183 183} 121 2 2} 3 
— Hamburg (3mths)| 13 103 11 | 20 67 | 20 57 
Clearing-house @ return. | 75,590,000 | |105, 798,000 | 84,218,000 | 97,535,000 [122,532,000 


The amount of the “ other” deposits, compared with 
the “other” securities, showed in 1869, an excess of 
661,6261; in 1876, an excess of 6,551,297/; in 1877, 
au excess of 2,389,4127; in 1878, an excess of 705,642/. 
In 1879, there is an excess of 9,464,0261. 

In 1869, the discount rates were firmer before the turn | 
of the year, although the demand was not active by any | 
means, and the Bank reserve gained over three quarters 
of a million. 


In 1876, the preparations for Christmas holidays made 
themselves felt in the money market, but the demand was | 
well recognised as being of a temporary nature, and rates 
of discount for other than short bills had not advanced. 
In the stock markets attention was chiefly directed to the 
demands of Russia and the attitude of Turkey, and the 
probability of war being averted. 

In 1877, though money was rather scarce, there was a 
slight increase in the Bank reserve, and the rates for bills 
did not rise as the end of the year drew near. The sum- 
moning of Parliament to meet on the 17th January caused. 
a heavy fall in Stock Exchange prices, which had risen on 
the first announcement of the fall of Plevna. 

In 1878, it was expected that the Bank of England 
would again have advanced its discount rate to 6 per cent., 
but that movement did not take place, although 6 or 7 per 

cent. was charged for short advances. The stock markets 
were much depressed. 


The account of the Bank of France for the week valine 
December 18 shows the following changes :— _ ’ 


LS 3 


Dec. 18. | Dee. il. as 















LD —— 8 eS en a eee —«C*” 

ASSETS. | £ £ £ | £ 

TEIN nocccnienuibitiibaaina taint capielet le 79,161,000 | 78,854,000 | 307,000 | " 
Government securities... ehidiniandeubades | 10, 609,000 10,609, 000 | a . 
Private securities ....... | 39 ens 59,244, 000 | 383, ass.| ae 5 
LiIaBILITIE ; 

IN Sitinsien ss sia skgetentabiandibedaibbeteele 89,471 000 | | $9,377,000 $4,000 | j 

Government deposits ................6-. 11,221,000 | 11,078,000 | 143,000 | one ; 
Private deposits ..............see-seepee: | 17,708,000 | 17,668,000 40,000 | : 


The following are the aaa items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— ‘ 
_ IMPERIAL BANK OF GERMANY. _ ; 


‘ 





ASSETS. £ £ £ | md 
Coin and bullion ............ dt 27,934,000 | 27,722,000 | 212,000 | oil 83% 
Discounts and advances ............... ...| 18,609,000 | 18,935,000 | ~ | $26,000: 
LIABILITIES. } | 
Wotes in circulation ..................-..... | 35,372.000 | 35,314,000 | 58,000 eas - 
Current accounts ............06 cee! 9,179,000 | 9,781,000 | Z | 602,000 


AUSTRIAN NATIONAL BANK. 
| Dee. 7. Nov. 30. | Increase. | Decrease; 


ASSETS. £ £ oe 2. £ 




















Coin and bullion ..........se-seessesssenve: 16,175,000 | 16,143,000 | 92,000}... 
Discounts and advances .................. 13,959,000 | | 14,427, 000 | Aa 468,900 ? 
LIABILITIES. | s 
Cireulation ........... alae tl 31,684,000 | 32,137,000 a | 453,000 
Re dm NATIONAL | BANK OF BELGIUM. Poin 7m net 
Dee. 11 Dee. 4. diate! Decrease < 
frirernanesepiernates sesieainaenend ermal 
ASSETS. £ | 2 Zz 
Coin and bullion 4,216,000 4,28 $4,000 | 68,000 : 
Home Discounts 8,424,000 | 8,390,000 34,000 
Foreign do vei 2,262,000 2,250,000 12,000 | 
LIABILITIES, | 
I nc cise aen alicia chattel | 12,400,000 | 12,334,000 66, pee 
IID a snissssceschhiapnionaamaiccncsiatas | 2,395,000 | 2'507,000| ...__| ‘112,000 
a coal oe ie ___NETHERLANDS BANK.  _—__ 
Dee. 15. Dec. 8. Increase. | | Decrease ——I 
ASSETS. £ £ 
Coin and bullion .............c.-cecseseees | 12,790,000 12,745,000 $5,000 | ea 
ts and advances .................. | 6,818,000 6,829,000 i | 11,000 ; 
LIABILITIES, 


scsaclihassnaetlbeidiuestnsaicllesa 2,225,000 | 2,159,000 | sion | 


Notes in circulation .................0.-+. 15,890,000 15,928,000 |. 55000 
Deposits ‘i 
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BANK OF RUSSIA. 
Dec, 8 | Nov. 24 | Increase. Decrease. 
| ASSFTS. Pa Pe |) a ke 
| Coin and ballion (at 7rs =1/) 21,117,000 | 21,117,000 © 
| Tredsary—Current expenses (9re= 1!) 36,972,000 | 36,783,000 
LIABILITIES. 
| Gircalation (at 9 rs = 
i 














189,000 | 


} 
127,613,000 |128,863,000 | 250,000 


CANADIAN CHARTERED BANKS. 


























Oct. 31. | Sept. 30. | Increase. | Decrease. 

ASSFTS £ £ £ | £ 
| Cash and Dominion notes 2,755,000 2.891,000 f 136,000 
Disecunts current 19,281,000 | 19,595,000 314,000 

LIABILITIES. 

| Notes in circulation 4,170,000 3,515,000 525,000 seo 
| Deposits 13,466,000 | 13,844,000 378,000 
| : s el 
| WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
Dec. 13. Dec. 6. Increase. | Decrease. 
; eae peters | cccsiesieaemaaitamaneama llamas 
£ £ . =a 
| Cash aa 1,582,000 | 1,698,000 . | 26,000 
| Notes in circulation 2,968,000 3,018,000 | 50,000 


NEW YORK ASSOCIATED BANKS. 


Dec. 13. Dec. 6. | Increase. Decrease. 
ASSETS £ £ £ £ 
POG. cov scce es 10,814,000 | 10,954,000 | ae 140,000 
| Loans and discounts 55,150,000 | 54,620,000 530,000 me 
Legal tenders 2,680,000 2,934,000 ous 254,000 
LIABILITIES. | 
| Cireulation seeanciatine 4,692,000 | 4,652,000 40,000 
| Net deposits 49,512,000 | 49,406,000 106,000 | 
Reserve (Specie & Legal Tenders). 
| Legal reserve against deposits 12,378,000 | 12,351,900 27,000 ae 
| Actual excess 1,116,000 1,537,000 . | 421,000 


Converting the reichs-mark at Ils; the Austrian florin at 2s; the Dutch flerin at 
| Ie Sd ; and the frane and peseta at 25 per ll, American currency is reduced inte 
| English money at 4s per dollar. 


} . = Se ee teenonecnnneesaaie —— 
| Drscount anp Monry Marxer.—Again a rise on the 
| week in the market discount rates, this time ranging from 
? to 4 per cent., has to be recorded, and at the Bank level 
of 3 per cent. a’ considerable proportion of the business 
‘offermg has been transacted, as is apparent from the 
influx to the “ other securities,” indicated by Wednesday’s 
return. The introduction of new companies, and other 
fresh demands for eapital into this market, is growing 
rapidly, and money is certainly being circulated and ab- 
sorbed thereby ; in addition to which the banks are lessen- 
ing the supply of money by their usual accumulations in 
view of the heavy payments over the counter at the 
Christmas season and at the turn of the year—accumula- 
tions which they hold it the more desirable to make 
becanse they are naturally wishful to have favourable 
comparisons instituted between their Deeember balance 
sheets of this and last year. The rise in deposit allow- 
anees to the time-honoured figure of 1 per cent. 
under Bank rate proves that the desire exists 
amongst them to attract money. Hence the current 
charges for loans from day to day have again ad- 
vanced, and may now be quoted at 2 to 2! per cent., 
while during the Stock Exchange settlement, completed on 
Monday, 3 per cent. per annum was charged for loans on 
security until the last day of the year. The payments 
passing on Monday were unusually large, the Clearing- 
house return reaching no less a figure than 44,991,000/ : 
but it is probable that that high total does not represent 
any further increase in the volume of current business in 
the Stock Exchange, but rather the closing of a large 
| number of speculative accounts. Meanwhile, the American 
jand German exchanges keep above the points at which 
|gold would be taken from the Bank, though small 
}amounts might be cleared out of the bullion market for 
pomrnete at the current rate; and Egypt is now taking 
only trifling sums. The supply of mercantile paper 
)imcreased decidedly in the first three days of this week, 
| but to-day the discount market was quiet. 
That the Bank return is favourable this week may in 
jpart be traced to exceptional circumstances, the other 
| deposits being swollen by the New Zealand loan subscrip- 
| tions, and probably by additions to the bankers’ balances. 
|The Government deposits always expand at this period ; 
but an increase in Government securities is not usual. 
The growth of the other securities is a natural result of 
ithe outer market being more upon a level with the Bank 
rate. As the increase m the deposits exceeds that in the 
securities by about 400,000], the reserve in the banking 
department is swollen to that extent ; which in turn is re- 
presented in the issue department by receipts of 100,0001 
in coin and bullion, and of 300,000/ in notes. As there 
i 





————— eee 
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was a net withdrawal for export ef 86,0001, it would 
appear that receipts in coin from the provinces were b 
that amount larger than the published statement shows ~ 
Reports from the manufacturing districts keep chee 
though the approach of Christmas will for the time check 
business. The iron and eoal trades are very steady, and 
from all the textile industries comparatively good advices 
come to hand, with firmness in raw materials. Tin and 
copper are losing a portion of their late extraordi 
advance; and the produce markets have assumed a de. 
cidedly quieter aspect. From abroad we receive many 
indications that the rise in prices here is exercising 3 
powerful effect upon the exports of producing countries, 
To this may be attributed the present remarkable rally 
in the Brazilian exchange, which only a few months ago 
was quoted at 19}d, and now stands at 22$d per milreis, 








Silver has receded to 523d per oz, a fall of 2d since last 
Friday. The India Council drafts (40 lacs) were on Wed. 
nesday allotted at 1s 8}d per rupee, a decline of y4d from 
the previous week’s allotment. Next week another 40 
lacs will be offered. The demand for remittance to the 
East is generally slack about this time, but is expected to 
revive in January. 

Messrs Anderson, Jamieson, Cameron, and Haldane, 
the liquidators of the City of Glasgow Bank, have issued 
their first annual repert, and they indicate that a further 
dividend of 1s 8d in the pound (making 1ds in all) will 
be payable shortly to the unsecured creditors. The final 
5s in the pound and interest will require some time for 
realisatiin and payment. The general aspects of this 
report are dealt with in detail in another column, but the 
following figures contain a short summary of the progress 
of the liquidation :— 

Total liabilities, October, 1878 


REALISATIONS. 
First ca"l (£500) ...... ; 
Second call (£2,250)...... 


£ EXPENSES. 2 
2,101,286 | Seeured debts repaid 1,856,947 
2.351.080 | Dividend to general credito 


Assets realised 4,856,666 (13s 4d)... veqcenategepesan SOND 
Dividends not encashed........, 26,591 

Expenses... «>> eghtieg aa 
£9,309,032 | £9,154,461 


Leaving available on October 22, towards the next divi- 
dend, 124,571/. Existing assets are estimated to realise 
4,308,9351; the further liabilities are 3,840,6381; leaving 
as surplus 468,2971, to cover interest estimated at 385,0001 
and further expenses of liquidation. 

The directors of the City Bank have issued a notihenteny 
to the effect that they have decided upon recommending 
an increase of capital to the extent of 20,000 new shares 
at a premium of 2/ per share.” The calls will extend over} 
two years; and from the Ist January, 1882, the new 
capital will rank for dividend with the existing shares. 
The paid-up capital will thereby be increased to 800,0001. 

The Frankfurter Zeitung observes that in the second 
half of December the demand for cash at the Reichsbank 
is usually increased through the requirements of inland 
business in Germany, but that the meney withdrawn from 
the bank begins to flow back soon after the new year, 80 
that the bank, with its large reserve in hand, may look 
forward without anxiety. The reason for deeiding 
lower the bank rate of 43 to 4 per cent. was doubtless 
owing to the diminution in the bills held, which resulted 
from the bank being practically out of the market. The 
lowering of the rate of discount by the Reichsbank 
appears to have had but a slight effect on the market. 
The outside rate dropping to 3% and 3 per cent. 

The Frankfurter Zeitung observes that a novelty 18 
being introduced into the German Imperial coinage ; they 
are now coining silver marks, although the usual number 
of silver coins had been struck more than a year age 
The amount is certainly very small, being only 1,620! to 
be coined in Berlin, but the fact is curious to notice. 

The Berliner Borsen Zeitung states that the taking over 
by the State of the Berlin-Stettin, the Magdeburg-Halber- 
stiidter, Hanoverian, Altenbek, Cologne-Minden, as well 
as the Berlin-Potsdam, Magdeburg, Rhenish, and Berlin- 
Anhalt railways, will require an issue of 93,090,7801 Prus- 
sian Consols. 

The following account of the connection of the house of 
J. C. Godeffroy and Son with the South Sea trade from 
the same paper may be of interest to the public. The 
company of the German Commercial and Planting Society 
of the South Sea Islands, in Hamburg, was founded with 
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a capital of 250,000/, m 1,000 shares at 250] each. Of , pamy and their allies amongst the English companies, the! 
these, 800 shares, fully paid up, were held by J. C. | bridge, of course, being in opposition to the interests of 


Godeffroy and Son, together with the estates and planta- 
‘ions belonging to the firm in Samoa and the neighbouring 
islands, as well as the factory of J. C. Godeffroy and Son, 
aceerding to the balance sheet of December 31st, 1877. 
The vemaiming 200 shares, 2501 each, with 40 per cent. 
paid up, were held as follows :— 





£ 
J. Berenberg, Gossler. & Co. 60 shares............ 6,000 
Schréder, Brothers, and Co. 20 — ............ 2,000 
Go i. Ga ...................... GP — 6,000 
Gust. Godeffroy.................. B® — 3,600 
Aug. Godeffroy,.................. DB — 2,000 
20,000 


The two Godeffroys, as well as Messrs Gaiser and Scharf, 
beimg nearly connected with the firm of J. and C. 
Godeffroy and Son, therefore 920 out of the 1,000 shares 
are in the possession of the house itself, so that there are 
really only 80 shares left in the hands of third parties. 


The discount quotations current in the chief continental 
cities are as under, those current in Germany showing 
some recovery :— 





Ban Open Bank Open 
Rate. Market. Rate. — 
% % 
Nil ai 3 2% Amsterdam ...... a 
ON hectic 6. <ces, Se . HE. cern a ie 
Frankfort......... sees. wane AIG ck nis ntceeens 4 33 4 
Hamburg ......... ; 3% | St Petersburg... 6 53 6 





The current allowances for deposits at notice and call 
are as given below. The quotations as regards the dis- 
count houses were advanced } per cent. on Wednesday, 
and most of the banks followed this lead on Thursday :— 

Private and joint stock banks at notice... 2 per cent. 
Discount houses at call .............0e0ee00e 2 per cent. 
—_ seven days’ notice ... 2} per cent. 
_ fourteen days’ notice 2} per cent. 

We subjoin our usual discount quotations for paper 

having various periods to run :-— 


Bank bills— Trade bills— % 
2&3months ......... 2% ne 34 
4 ee 3 i SE - sausipanegeresensan 34 4 
6 at” Slennt 3} SE -r cetatbicimeecion 5 


Tue Srock Marxets.—The closing of speculative 
aecounts for the rise was the order of the day during the 
settlement completed on Monday; and, it will be seen 
below, this was not effected without some defalcations. 
This change of tone was more pronounced on Tuesday, 
Wednesday, and Thursday, when the very disappointing 
telegrams from Afghanistan, poor railway traffic returns, 
and the decided tightening of the money market made the 
gambling element still more desirous to narrow its com- 
mitments. Prices were at their lowest yesterday, when it 
was found that all communication with Cabul had ceased, 
and the fall on the week then exhibited was considerable 
in many classes of securities. The Bank return, however, 
in the afternoon, was regarded as more encouraging, and 
to-day there was a decided tendency to view matters more 
hopefully, both in the East and at home, and the revival 
was aided by greater strength in Paris and by a quieter 
money market. Quotations still exhibit depression on the 
week, and even bank shares are stationary for the time 
being. 

The International Bank of London (Limited), has been 
established to carry on the business of the International 
Bank of Hamburg and London (Limited). The Ham- 
burg Bank, with which it was connected, having been 
dissolved through local reasons, it became needful for the 
International Bank of Hamburg and London to go into 
formal liquidation. The International Bank of London 
starts with the business and the connection it had 
gradually formed during the seven years it had success- 
fully carried on business here, and the fact that the same 
directors, with one or two alterations, will be found con- 
nected with the new concern as have hitherto been con- 
nected with the other one, shows that the business prac- 
tically remains im the same hands. ‘Lhe subscription lists 
will close on Monday for London and on Tuesday for the 
country. ; 

Another new issue of importance is the Forth Bridge 
Railway Company, the capital subscriptions for which 
have -this peculiarity about them—that they are invited 
from the existing shareholders of the North British Com- 


the Caledonian Company. Any peaceful arrangements: | 
between the Scotch companies appear to be further off} 


than ever. | 


The following notices have been received from the Stock: 
Exchange Committee :-— | 
15TH DecemBer, 1879.—Mr Alexander L. Samuel was declared a) 
defaulter upon the Stock Exchange this day. ‘| 


{ 
} 
j 
} 





17TH Dscemper, 1879.—Mr James Strachan was declared a ; 


defaulter upon the Stock Exchange this day. : 

Mr J. Broomhall writes to us with respect to mortgage! 
debentures as security for loans (see Economist of: 
December 6th) :—‘ It may be some satisfaction for lenders,| 
in such positions to know that all men who allow them-| 


selves to be advertised trustees of mortgages which have no;| | 


existence are jointly and severally liable for all losses, 
which may arise to those who, relying on the advertise-; 
ments, have parted with their money.” : 

British GoveRNMENT Securities.—This week’s daily’ 


variations in Consols have been between the following} ; 


limits:—-On Saturday, between 967 and 97}; on Mon- 
day, 97 and 97}; on Tuesday, 97 and 97}; on Wednes-} 
day, 962 and 97}; on Thursday, 9627 and 971; and to.j 
day, between 963 and 973. To-night’s quotations are the’ 
highest of the week in the home funds, although there, 
was a tendency to weakness on Wednesday and yesterday,’ 
when money was firmer and the news from Afghanistan’) 
disappointing. Indian sterling and rupee loans are « juiet. 

Closing Prices Ine. 


last Friday. ‘ 


or Dee, « 


SO BO aces nccsctccescteetensacsoences or SU sexdicine 97% + + 2 

i te 97} hxd ......... 973 + + 
ING TIT Tad stn ceottceunenbihonaninncdbecaninnmien Se? cateniaen 97 3 + 4 ‘| 
OE” NERY SE OR PT OOD ©) netic 97 4 a 
Exchequer Bills, Jume 2 % ................00008 32 Be pm .......0 par5spm— 3s : 
Bank Stock (last dividend 43 %) ............ ee 269 7 : 5 
India 5 %, red. at par, July 5, 1880......... 102} 2? xd ......... 102} 2 > 

Do 4 %, red. at par, Oct., 1888 ............ SE.” Ghicdeane 03; 7 i . x 
Metropol. Board of Works 3} % Consols.. 101] 2} ......... 1013 } — 43 ‘ 


CoLonraL GOVERNMENT Desentures.—Canadian 5 per’ 
Cent. loans have improved, }; New South Wales, 1; New; 
Zealand 4} per Cent. 5-30,1; the 5 per Cent. 5-30, and, 





a 





the 10-40, each $; South Australian, $; and Victoria 4} t 


per Cent., }. 

Foreign GOvVFRNMENT SeEcvurities.—The nhintinainel 
are irregular, but with, as a whole, a tendency to decline, } 
in both European and American stocks. There has been} 
less vitality on the Paris Bourse, the distress produced by ; 
the snow and severe frost in France tending further to 
check speculation; while Russian have been depressed, ! 


upon the rumoured rupture between the Czar and the}) 


Czarewitch. Mexican are lower—it would be difficult to; 
assign any sufficient reason for the late rise in these bonds 
—and Peruvian are tending downward. But there has } 
been a‘marked advance in the Turkish Egyptian Tribute | 
loans in anticipation of an early distribution upon the} 
October coupons. With regard to the other Egyptian} 
debts the funds in hand on the 30th ultimo were as} 


follows :— ; 
£147,000 towards Preference distribution (£442.872)on Aprillinext. , 
£137,020 Unified >» (81,988,095), May 1, § 
£141,168 si Viceroy’s loan ,, (£152,073) ,, Jan. 8 ,, . 


The amount inserted against the Unified distribution for ; 
May next represents the coupon at the full rate of 6 per: 
cent. per annum and the redemption of bonds. This; 
afternoon, European loans, including French, Russian, 
and Egyptian, showed decided recovery. 


3 


Vee 


The followimg are the changes for the week, taking the 
latest unofficial quotations :-— 
Closing Prices Closing Prices Ine. 
; last Friday. thisday. or Dee, 
entine 6 %, 1968 .............-.ccceereeeeeree GS; conchae 92 3 —- 4 
Ditto 6 % Public Works, 1871 ............ a SES 86 7 - 3% 
Austrian 5% Silver Rentes(lessincme.ttax) 6152 —......... 61 2 — 3 i 
Ditto 4% Gold Remtes 0.0.0.0... Mes. aeanenes 695 1 + 4 
Brasilinm 5 %, 1905. .......0.0.-:0.cscesscoresnee RN. - ainaitn 95 6 — 
NN cciscsnnsnscirnsepscntinitelantiicien GE vncecceee ee 
RF iis wcechattirscnncenvaiinini I “cenineces 934 4 a 
Bolivian 6 %, 1873................. ik Oe Rccbinaias 36 — 4 * 
Buenos Ayres 6 %, 1873 .......... UME. ceccaeiiets 844 54 + I 
it Ea re SS) «., ‘eeephanna 724 3} —- 
Costa Rica 7 %, 1872......... obvoncnindinpnntbecehe GNI ~ csc cccncs 1114; + 1 
Danubian Principalities 7 %, 1864 ......... 101 3 101 3 “a 
Wie BEI Rainn rcitnnticentnepeuabonsdassic SE? 5. edunaebes 107 8 as 
ee 7 %, 1866 (Viceroy’s Loan) ...... RR 5. acasiiians 834 44 + 1 
(Khedive Daira ee ne |. . thames 66% 72 - 8 
Ditto Unified Debt Stock .................. <>, Laneemsed 504 1 =f 
Ditto 5 % 00 Bteooks. .............0. : . 735 % - ; 
De 5 % State Domains Mortgage ...... eee | imsmlaes 9 4 a 
Entre Rios 7 %, 1873 .......cccnc.-.cecsee- D>. ‘enipeaie 99 1O1 sie 
IW stn sdllincncsitieneevteaninipenaneniie 7 ene ye ee 
PEED Scctncneietiponstniininiennitt TE... nanatonas 793 2 ~ i 
Ditto 6 % Gold Rentes 00.00... 84 } : 
Italian 5 %, 1861 (less income tax) ......... 803 4 BOR Bee ane 
Ditte 5 % State Domain (less tax) ...... GP TEE. -...coccccces «dio ome 
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losing Prices. Closing Prices. Inc. 
“ast Friday, this day. or Dec. 
Ditto 6 % Tobacco Bonds (less tax)...... W024 ccevcesee 102 + a 
Japanese 9 %, 1870 ......... ; seston: Ek a: | paweekens 112 4 : 
SUINTITEE |<<. 2, cisninseninetniisdeensianiqneen EE eameden 10§ A - 
Norwoman 44 %, 1876 : revovencce OR BR coceee ree = 3 oe 
Paraguay 8 %, 1872 .........-00ccccosceseeceeceee DID avonenees 9 1 . 
Peruvian 6 %, 1870 .......... as ie 13] 144 13} it - 
Ditto Consolidated 5 %, 1872 ETE -cvencaies us ; - 4% 
| Portuguese 3 % Bonds, 1853, &c. ............ 53) 2 aevakenls — ‘ . 
a Te I oo cscieebepsccuaniony A aan dailies 4 * 
| Ditto 5%, 1BBB ...ccccsecessscercesseecenseevee SBR BE ceeeeeees &3} 43 
Ditto 5 %, 1870 .......00000-00000 isenconnsdetieli FR cases nese 87 4 i 
| PEELE 0.2 Sou ccccunieiniadenanens Epes ee 
NOD 3 Fi, WI consecxnepsnsninumnsintoasesensin TER ST. cevecsnes 85) 6 : 
a7 MRE GID creccseeecmcetcarcecccsseeennt MERE | -oneeteem Cy an 
RG OR TOME. ccscsccnstvtentamatacionsicn TUR vrvecenee 76 ies - @ 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 89} 90} _ ......... 894 “V3 
| Ditto 4%, Nicolai Railway Bonds ..... 76 senesenee a 4 
Ditto 5 %, Moscow-Jaroslaw ............ 95 6 senennnes $5) - ° 
| Ditto 5 %, Charkof-Azof Bonds ......... 864° 73 85; 6s 
Bamba, BS TF GG, BEFE  ccecccccacccccescescvcseccece 93 7 . ends 
| Spanish 3 % i sociale i ieanasleeeipeacstiil-t ‘ is 
Ditto 5 %, 1870 (Quicksilver Mortgage) 1014 23 eos eee 
Ditto 6 % (Lands Mortgage)......... eevee 87 9 =v. co ts 
Ditto 2% scneuth -“ pensintintie 38i 4 evereeses = 4 . - _ 
Turkish, 1854 (5 % Egyptian Tribute) ... 69 6 ssessesss 793 804 + 
| Ditto 6 %, TIED ncecsnsaguniasitesanvnoncennnens BD censenees 19, 205 + 4 
BN MD ecccesisctpesectencnsconesnsencne, SE EE 89 eavnene 165 17% + 3 
Ditto 5 %, 1865 (General Debt)............ OFF  ceeeevees os : - £ 
os § Se: daeated 11} 12 ian 
| DUO % BOND connec cccccnccconsconcccnvoesnee DEB BB ssnvosese if 12 + 4 
eT “>> SaaS 61 4 + % 
I BRHO((Gj _ ——>ER—————— EE a \ eben 10} - @ 
Ditto 9 %, Treasury B and C............... ow 174 18} - 
| Ditte 5 %, Ottoman Defence, 1877 s 67} 8% lesan C08 08 + 2 
| United States 5% Funded Loan (pr. 1024)... 1057 6} 105} 6% : 
NN SDD eee 1094 Fs nbeeeans 109 2 - 2 
| Ditto 4 % (par 1024) ...........--.... SE DN. uctuones 05} 6xd— } 
| Uruguay 6 %, 1871 (now 2} %) ............++ a. “Sides 30 a —- 3 
Venezuela 6 %, 1864............... hisdinabnaesiietis on” «= sane 10 12 


Home Rartways.—Last week there was a general 
relapse in home railway ordinary stocks, a relapse which 
‘has now become more decided. With the diminished 
\rate of expansion in the traffic returns, which showed 
itself as soon as the frost set in, the character of the 

speculation in these securities began to change, and the 
|balance of operations in favour of a rise in prices was 
‘materially lessened. Hence this reaction has followed 
|very naturally, and is mainly attributable to the temper 
‘of the market for the time being. The amount of the 
_week’s fall may be considered to have been reduced by 
‘one-half owing to the recovery this afternoon, Great 
|Northern A, London and Brighton Deferred, and North 
| Eastern then rising 14, Caledonian, Great Western, 
| Metropolitan District, and South Eastern Deferred, 1; ; 
‘and most other stocks from to 1. 

The Directors of the Great Northern Railway Company, 
‘at their meeting to-day, elected the Right Honourable 
Lord Colville, of Culross, K.T., chairman of the company, 
in the place of the late Colonel Duncombe. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
| unoffic’." prices :— 





Closing Prices 


Closing Prices Inc. 
last Friday. 


thisday. or Dec 











NI i siiaiiik tinseniintegiahneaues 993 100 ......... 99% 3 - *@ 
Ditto Deferred No 1 93 8} % - #¢ 
Great Eastern................. once O08 4 58% § - 1 
a Si denmiereil 1214 2 121} 23 : 
alate a aie ee esac ates 11637; - 
I TN a nie ED | | cecineuns 109} 2 - 
Lancashire and Yorkshire..................... ee < Vetobeds 126 7 aa) ce 
London and Brighton ........................6+ 2. ea 1333 44 im? 
ST I scecettina adic tiadiiaedlth teeiteadeinscaidieanbiciti a -. abe 1224 2 + } 

| London, Chatham, and Dover ............... ts - pemeas 264 3 — } 
Ditto Arbitration Preference ............ 935 44 — ....... 93} 2 —- } 
| London and North-Western .................. 1464 7 — ......... 147: 4 + 3 
| London and South-Western ......... mn n°. panee 1324 3 —- 3 
| Manchester, Sheffield, and Lincolnshire... 803 1} _......... 80 3 —- ¢{ 
SMU cc ceeeeenervmeercoeasene gees: 41 3 - 
| Metropolitan delta linia steal siiete ne © -edeessie 121} ? — 1 
Metropolitan District ......................0000: ge 804 1 + ¢ 
| Midland a OMY.) eons 13334 — 3} 
North Staffordshire hetndiinidee RE. ciptieniass 634 44 a 
| North British eecseienbtiinidiasniin SEIN. «:, bendetens 77% i 1 
|} North-EHastern—Consolls ...................000+: PMI 5 es be 1453 3 —- 3% 
SI oc cventsintenbinonoes EE aid 126} 7} on 
Ditto Deferred ... ee "dite 116 3 —- & 


| The traffic recerpts on seventeen principal railways of 
the United Kingdom, of which a list is subjoied, 
‘amounted for the week ending December 14 to 956,314, 
| being an increase of 21,634] on the corresponding week. 
RAILWAY TRAFFIC RECEIPTS. 


Aggregate Receipts of 


Week's Receipts. alf-year to date.t 


m=————_*—. 





cen 
Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 
ing week ing period 
Amount. in 1878, Amount. in 1878. 
£ £ z£ £ 
I ov rnicencsccnvenses 45,682 + a casiidadee 1,322,099 + 3,188 
Great Nortnern ......... wvvccee SEES + es 1,480,502 — 11,203 
| Lancashire and Yorkshire 67,478 + ot nbiieke 1,604,125 — 81,311 
London and Brighton ......... 30,912 + 1,375 978,358 + 11,883 
London, Chatham, and Dover 16,165 — 993 554,225 — 35,891 
London and North-Western... 177,272 + 23,139 4,418,148 — 60,131 
London and South-Western... 39,272 + 1,081 1,157,362+ — 16,284+ 
Manchester, Sheff.,& Lincoln. 34,200 — 32 764,656 — 2485] 
Metropolitan......................+. 10,732 + a ecsnesaee 243,698 + 9,876 
Metrepolitan District ......... SRW) SMD cecenmso 147,461 + 13,589 
PID. anscshshendpbaniicnmasenseeden 1365381 + 5,094 ......... 3,041,267 — D5 
North-Eastern .............00:000+ 99,060 — 62/14 .......... 2,666,113 — 171,389 
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Week's Receipts, AEFLYe Rect ot 
Inc. or Dec. on 
Correspond- ‘Corse of 
ing week : m 
inet in uve. Amount. “hee 
£ £ 
South-Eastern | i % 
*Caledonian 43,603 — 2994 00 i mat 
*Glasgow and South-Western 18,212 + 1,204 ........ - 387571 + gz 
UL nn 123,195 + 1,283 evesescs . 2,7 os 14,15 
OS)” ee 39,789 — 1,463 ........ \ 460 — 58.05) 
956,314 + 21,634 ......... 24,411,546 — S551 
* In these cases the aggregate is calculated from the a es 555,151 


j of August. 
+ We give the aggregates as published. The South-Eastern and ‘ 
are for one day less this year than last. South-Western 


CotontaL Raritways.—Both Canadian and Indian lines 
have been less firmly sustained in the market, as the 
following figures indicate :— 

Gaon, Extese Closing Prices Ine, 


BritisH Possessions. last Friday. this day. 
Bowbbay and Bareds............0:..005:s0csessce0 1263 73 1 %, 7 Dee. 
Grand Trunk of Canada ...... sckineninananeedl 143 4 14 1 eae 
Ditto Third Preference ..................... 25§ 4 25 3 pal 
Great Indian Peninsula ......................... 129} 30 129 30 ad 
Great Western of Canada ..................... 11; } 1311 — 4 
I Si inisticantinsinsisensvenstasissonixs eigen 119} 20} 920 -— 3} 





American Raritroap Sercuritires.— Prices are now 
varying irregularly, indicating that the momentum of the 
recent great expansion has at last been arrested. Nor 
would it seem improbable that a relapse should ensue, for 
the traffic returns of United States railroads are not so 
elastic as to warrant the enormous improvement durin 
the year, in which some securities have actually been 
trebled in market value. Tunnel of St Louis shares are 
quoted 10 higher ; [lmois and St Louis Bridge bonds, 5; 
and New York Central shares, 1 ; but Central of New Jersey 
shares are 5 lower ; and Erie, and Philadelphia and Read- 
ing shares, 2. The result of the meeting of Atlantic and 
Great Western Rental Trust holders has been to raise 
the 1872 Trust 6, and to lower the 1873 Trust a like 
amount. 


Foreign Kartways.—Weakness has been apparent 
here, Bolivar, Central Uruguay, Dunaburg and Vitepsk, 
and Provincial Orel-Vitepsk shares are all } lower; and 
Charkof-Azof, Moscow-Jaroslaw, Orel-Vitepsk, and Royal 
Swedish Obligations have each given way 1; Bolivar Deben- 
tures, however, are 2 down. 

Banxs.—Anglo-Egyptian have fallen } ; Land Mortgage 
of India, }; and National Provincial, 2; while Bank of 
Constantinople are } better, and City 3. 

TreLecrapus.—Anglo-American deferred have risen }; 
Eastern (South Australian Subsidy), 3}; Great Northern, 
#3; Mediterranean Extension Preference, }; and Sub- 
marine, ;; West Coast of America, }; and Western and 
Brazilian 6 per Cent. Bonds, 5. 

Warerworks.—Kent Waterworks stock has relapsed 5, 
while East London has risen 1. 

Mines.—Home mines are somewhat lower, owing to the 
relapse in the prices of tim and copper. South Caradon 
have fallen 10; West Chiverton, }; and Devon Great 
Consols, Wheal Grenville, and Tharsis Sulphur, 3. But 
Cape Copper shares are 1} higher; Fontuna, }; and Rio 
Tinto, }. 

MisceLLANrEous.—A sharp fall has taken place in gas 
undertakings, British being 1 lower ; Commercial, 1; Gas 
Light and Coke, 2; Imperial Continental about 6; and 
London, 2. Maritime Insurance have declined 2 ; Ceylon 
Co., 13; Australian Agricultural, 3; and North British 
Australasian, 5. Bolckow, Vaughan are quoted 4 higher, 
and London General Omnibus, 5. 

BULLION.—The following is taken from the circular of 
Messrs Pixley and Abell, dated December 18 :— 

Gold.—The withdrawals from the Bank have been moderate 
this week, comprising only 110,000 sovsreigns, which have beet 
sent to Egypt. There has been no demand whatever for bars, 
and the Bank has therefore received the only arrivals, which, 
trifling in value, amount to 16,0001. 

Silver—The market has been without animation, and but little 
business has been doing during the week ; a few transactions only 
having taken place at 524d per oz. When the amount by the 
Pacific steamer came to hand yesterday, 523d per oz was all 
could be obtained, this slight further decline being caused by the 
reduced rate at which the Council drafts had been placed. The 
arrivals since our last comprise 85,0001 per Galicia from the Pacific, 
and 2,0001 from the West Indies. The Peninsular and Oriental 
steamer leaving to-day, takes 102,6001 to Bombay. ; 

Mexican Dollars.—The French steamer has arnved at St Nazaire 
with about 140,000/ value in this coin. That portion which came 
without a reserve price being placed thereon, has this day been 
at 51d per oz. 

Exchange on India for bank drafts at 60 days’ sight is 1s 874 
per rupee. 40 lakhs of rupees of India Council bills were 
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yesterday, as follows :—On Calcutta, 32,15,000 syne average rate 
ls 8125d; Bombay, 7,57,000 rupees, average rate, ls 8 133d; 
Madras, 28, 000, average rate, 1s,8'147d. Applications at 1s 84d per 
rupee receive about 73 per —— above, in full. On Tuesday, 23rd 
inst., tenders will be received for 40 lakhs of rupees of these bills. 
The latest quotations of exchange from the East for Bank bills, at 
4 months’ sight, are, from Bombay and Calcutta, 1s 83d per rupee; 
from Hong Kong, 3s 9$d per dollar; and from Shanghai, 5s 2}d 
tael. 





Quotations for Bullion —Gold—Bar gold, fine, 77s 9d per oz 
standard; ditto, refinable. 77s 10jd per oz standard; Spanish 
doubloons, 73s 9d per oz; South American doubloons, 73s 8id per 
oz; United States gold coin, 768s 3}d per oz; German gold coin, 
768 3}d per oz. 

Silver.—Bar silver, fine, 523d per oz standard; bar silver, con- 
taining 5 grains gold, 523d per oz standard; cake silver, 56}d per 
oz; Mexican dollars, 51d per oz. Quicksilver, 7l; discount, 3 
per cent. 

The following are the standards for gold points of the four 
principal gold exchanges :— 


French. m German. $ American. 
25. So1—40 mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 
22.22}—Par. 20.43—Par. 4.867—Par. 


25.124—4p. mille agst us | 20.33—5 p. milleagstus | 4.827—8 p. mille agst us 
Australian—102/ always for us. 
The exchanges were yesterday :— 

French short exchange f 25.23} or } per mille for us. 

German —— aio m20.35 or 4 per mille against us. 

New York exchange 

at 60 days = $4.81} 
At 3 % he sti short $4.833 or 6 per mille against us. 


_ COURSE OF EXCHANGE. 





| Price Negotiated on Change. 


} 


| Dec.16 || Deo.J& 
| 

















|Money.| Paper. | Money. | Paper. 














12 33;12 4512 33 \1 4i 
12 14/12 23) 12 14} 2 2} 
2055 | 2659 | 2053 | 20 57 
20.55 | 2059 || 20 55. | 20 59 
2055 | 2059 | 2055 | 20 59 
11 87 1190 | 11 873 | 11 90 
11 874 | 11 90 11 874 | 11 90 
2545 | 2550 | 2545 | 25 50 
45 | 4% = | Mt 245 
25 22) | 25 27% | 25 223 | 25 274 
tto 25 425 | 25 474 | 25 424 | 25 473 
I TOR. 5 cnctdensanwaindcssioubseeuie = 25 425 | 25 475 | 25 425 | 25 475 
(a RR IER NR RR - 28 77} | 28 82 | 28.35 | 28 90 
aa ie 47% «| 47% = «| «47% 474 
I in ak caine dectiaebwecdadiie — 47} | 47% | 473 47% 
SE seen aehthaanligninbnabsatoanenvinlcinnee — (|47 | 47 | 472 | 47% 
TE ee nee on 474 | «47 | 473 473 
Pc: cscencitnqurungpctiuenniienantnonl — 473 | 473 | 474 473 
SENN - cards nemunbinousaneststeusnaier separa — 47% | 473% | 47% 47% 
A ARN tae ~— 52 | 52h | «52h 528 
ee a eee on 523 | 52g 528 525 
___ FOREIGN RATES OF EXCHANGE ON LONDON. 
| Latest Rates of Exchange | 
on London. | 
| Dec. 18 25.24 (cheques) Short. 
— 18 20.35 | — 
— 17 25.30 — 
— 17 25.27 — 
— 12.08} tae 
— 18 20.34 oo 
— 17 20.35 _ 
— 18 20.23 3 months’ date, 
— 18 20.243 a 
— 8 11.67 a 
— 16 25. — 
— Vi 28. | _ 
ff 951.6 | one 
— 7 28.31 a 
ey | 
me woe Lee 90 days’ d date. 
— 18] 4.814 160 days’ « sight. 
Rio de Janeiro Nov. 23 | 225d 90 days’ « sight. 
— 30) 223 
SOTO BINGE coviceese-<ovessseses — .. ke _ 
Le I Godin s ch sncee nop Suibcdateoe — wit _ 
> a NOE skptanhoatdnas — ../ veg 90 days’ sight. 
Bs Macs siecsisieco vans Nov. 21 buying } % dis, selling par _ 
Ne da consccranadesceksnccunt Dec. 17 18} '4 months’ sight 
— Re hdeeehnpaincsedines veeas -- 2 1st ao 
_— ee saecsihes ae | 3 _ 
didi c hua dinduimcksanenints — 17) 5/23 — 
PIN, ona taatiereosntiacte Oct. 25 | 394d 4 months’ sight. 
EXCHANGES ON INDIA. 
DeEceMBER 18. ? 
-——Bank Bills. Documentary & Private Bills. 
60 days. 30 days. 60 days. 30 days. 
Calcutta ............ 18} i “eens 174 & C.... 18 
Madras ............ wee ies > Cease wie . 18 
Bombay ... 18} 18% ve . 1s 
Colombo ............ 18} en 7). eames WA & 18 
Mauritius ......... 18} ee acne i 18 
ee nom. RS ces 37} 38 
Hong Kong ...... nom eee 37 38 
UNE: inencasives nom a 4/11? 5 


[The “ Bankers’ Price Current,” hitherto appearing in 
the centre of this paper, is now inserted between the 
“Commercial Week Price Current” and the “ Railway 
and Mining Share List.” | 
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RESULTS OF AUCTION SALES. é 
The following are the particulars of the week’s important sales | 
of estate and other property :— 
aatiual 
PARTICULARS OF SALE. Realised: 
Date of Sale—December 16 to December 19. 
CHINNOCK, GALSWORTHY, axp CHINNOCK—CHeELTEN HAm—Colmans , 
Farm, containing 92a 3r 37p, freehold .. le 3,006 
Elm Court Farm, contaning 18a Or 5p, freehold ..... . Lee 
Wellington Court Farm, containing 279a 3r 5p, freehold . eee 9,000 
Enclosures of land, containing 33a 2r 5p, free old teiauliated —— 
DYER, J.—BuiackHEeatH—No. 1 Vanbrugh Park road, 83 years” 1,038 
ELGOOD—M1iLE Exp—The Three Colt’s public-house, and 199 and 203 
Cambridge road, freehold... aheesaaa 4.508 
on, 17, 19, 21, and 23 High street, freehold ............ scaitlldaieldsiailtcan, = 
Nos. 55 and 57 Mile End road, 29 years 1,950 | ‘ 
DEPTFORD, Wellington street—The King William the Fourth beer- 
house, freehold .. lid 1,90¢ 
Mite Enp—Nos. 53 and 53a, Mile End road, 291 years | ; 1,24 
FAREBROTHER, ELLIS, CLARK, anp ©O.— —— Wootwicu—The : 


Anglo-American Cloth Works, with os t, &., 85 years. . 8355 
WanpswortH Roap—Nos. 83, 85, 87, and 89 New road, 64 years ia 118% 
HARDS, VAUGHAN, anp JENKINSON—Jamarca—The Sugar Estates 
known as Hoiland and Lacovia, containing 8,113 acres ............ 3,800 
BEermonDsEY—No. 2 Upper Russell street, 78 years ... . 1,056 
Sourn Norwoop—The residence called “ Bena Vista,” 89 years ..... 1,124 | 
MaryYLEBONE—No. 93 Edgeware road, with stabling, 40 years 1,526 | 
HARVEY anp DAVIDS—SrToxE Newineton—40 Cazenove road, 99 years 1,085 
HOLCOMBE, WALTER—Sovurn Hampstrap—No. 159, Adelaide road, 66 
FORME ine cncanecescessnccnsessonves jetevuninentdevdmaiehinle 1,000 
EALIne- "The Grove—Grove Lodge, freehold ...... 110 


MARLER, SYDNEY, anv Co.—CHELSEA—Jubilee place, the ease, with 


plant, &c., of a blind maker’s, 10 years... 2100 b 


ORGILL, SW ANN, and ORGILL—£1 373 15s 8d Ordinary Stock in City . 
of London Brewery . 3,627 
ROLFE, WILLIAM—MILE Enp, Clinton road—The lease of ‘the Pember- 


ton Arms, 40 years ; 
RUSHWORTH, ABBOTT. anp STEVENS—Hype Parx—No. 39 Albion 
street, with stabling, 43 years ... iti 212¢ 
No. 24 Cambri terrace, with stabling, 51 years cease : . 1s 
No. 33 Sussex place, 45 years ...... Pitemeted a 276" 
REGENT’s ParK—No. 9 Kent terrace, 47 years. itinenttbslnitamaisitcenscckse ae 
Dorset SquaRE—No. 40, 30 years .....................6.5 LS 
SMITH, E. anp 8. —CLERKENWELL—Nos. lé6and 17, Wharton street, 47 years 1,126 
SWAIN, E. anp F.—Nortine HiLtit—No. 67, Oxford gardens, 96 years . Le 
No. 2 Norland place, freehold ..... 1,726 

WARLTERS, LOVEJOY, anp MILES—Farrinapon Roap—The Metro- 


politan Tavern, freehold ........ 8.600 





NOTICES AND REPORTS. 


RAILWAY COMPANIES. 

Atlantic and Great Western.—The trustees notify that the scrip | 
for their certificates for first mortgage bonds will be ready for: 
delivery on 22nd inst. 

East Indian.—The directors recommend a dividend of 1! 3s 9a. 
per cent. on the consolidated stock, in addition to the guaranteed. | 

4 


interest. 
Great Indian Peninsula.—The gross revenue for the half-year to: 
30th June was 1,451,585! and the expenditure 764,1081, leaving as 
net profit 687 ATTL. This net profit, after meeting the guaranteed | 
interest, leaves 113,4591, as surplus. The decrease in the receipts 
amounted to 104,736l, and was chiefly due to the deficient crop of } 
cotton. Excluding loss by exchange, the increase in expenditure | 
was 65,0341. The company’s moiety of the surplus profit amounts: 
to a sterling remittance of about 52,3001. Bringing forward 

dividend (Coupon No.8 of 6 per cent. per annum), for the et 
ending 31st December, will be payable on the lst January. 
Commercial Bank of Scotland.—The report for the year ended | 
31st October, and the balance sheet, audited by professional | 
accountants, show that the net profits in the year were 111,S06I, | 
and an interim dividend in July absorbed 65,0001, and a further | 
distribution, making in all 12 per cent. per annum, will be paid, / 
leaving the undivided profits at 424,1631. The deposits are? 
9,338, 9181. 


9,1001, there is about 61,4001 available. The directors recommend 
Provincial Bank of Ireland.—The directors notify that a ts 

E 

f 

6 








guaranteed interest of 21 10s per cent., and that about 1,4001 bei 
carried forward. 

Madrid, Saragossa, and Alicante —The company has announced 
an interim dividend of 1 per cent. for 1879. 

Matanzas and Sabanilla (Cuba) 7 per Cent. Loan.—The half- 
yearly interest, due 15th inst., is now payable by Messrs J. H. 
Schroder and Co. 

Orleans and Rouen Railway.—The official liquidator announces 
that a second dividend of 10 per cent. will be paid on the obliga- 
tions on the 20th inst. Holders who have already deposited the 
obligations with Messrs Samuel Montagu and Co. can apply for 
their dividends at their offices on the lst proximo. 

Swedish Central, Limited.—The liquidator notifies that 25s—! 
being a moiety of the coupon of the 5 per cent. first mortgage de- 4 
bentures due Ist September, 1878—will be paid on 22nd inst. at} 


aatittebtysinhetinetemntinascsemnmmnatianinitt Os ren 


3 Lothbury. 
BANKS. 
Bank of Constantinople—It is announced that the interim 


a dividend at the rate of six shillings per cent., in addition to the | 
dend of 74 per cent. for the half-year will be paid on the 15th 
January. 


MISCELLANEOUS COMPANIES. 


American Freehold Land Mortgage of London.—The company fF 
invite applications for their debentures, bearing interest at 54, 5, | 


_ and 4} per cent. 


Assam Company.—The directors have determined to pay an 
interim dividend of 10 per cent. being the same as at thie time |; 
last year. : 

Ceylon Company.—The meeting has been adjourned for four |: 
weeks, to enable the directors to reconsider their report and pro- jj 
pose some definite plan with regard to providing capital. 
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| Continental Union Gas.—At the annual meeting, a dividend of 4 
| per cent. for the half-year was declared, making, with the interim 
dividend of 2} per cent., 6) per cent. for the year. 

Crystal Palace.—The scrutineers appointed to take the poll stated 
that the board had received a considerable majority of votes upon 

|all three amendments. It was, however, added that 82,491 votes 
given by proxy were objected to on account of some informality 
,in the stamping, and the opponents of the board claimed a majority 
‘after all. At the meeting, new directors were elected as recom- 
_mended by the retiring chairman. 

Crystal Palace-—The new board has elected Mr. M‘George chair- 
man, and Major Dickson, M.P., deputy-chairman. The contention 
about the complete cancelling of the stamps upon the proxies 

_intrusted to the directors has been withdrawn. 

| Moyar Coffee, Limited.—At the meeting, a plan of reconstruc- 

| tion was agreed upon, involving the handing over of its property 
to a new company with the same name. The new company will 
| have the power to lease or sell its mineral rights in its property, 

| which the present company cannot dispose of. 

| Mutual Society, Limited.—The Master of the Rolls has appointed 
| Mr. James Waddell official liquidator. 

| Oamaru Harbour Board Debentures.—The numbers are pub- 

lished of bonds drawn for payment on 31st January at the Union 
Bank of Australia. 

Phenix Gas Light and Coke.—At the meeting, the scheme for the 
amalgamation of the company, and the South Metropolitan Gas 
Comp ny was approved. 

Roumanian Tobaceo Monopoly.—A second return of capital 
| amounting to 5} per cent., is now being made to the shareholders., 
| Southwark and Vauxhall Water.—The total revenue for the 
| half-year was 83,8491, compared with 76,0831 in the corresponding 

half of 1878. A dividend is recommended at the rate of 6 per 
cent. on the ordinary stock and Class D shares. Capital expended 
to 30th of September, 1,774,8391, leaving a credit balance of 15,8871. 


NEW COMPANIES AND CAPITAL. 

At‘rvated and Mineral Waters Association (Limited). — The 
directors invite subscriptions for 3,000 101 shares at par, being the 
first issue of the new capital. The directors have purchased some 

| mineral spring property at Harrogate, from which good results are 
anticipated. 

Chapman and Hall, Limited.—Capital 150,0001, in 201 shares, 

|divided into 2,500 preference, 4,500 ordinary, and 500 deferred 
| shaves. The undertaking is formed to purchaseand work the pub- 
| lishing business of Messrs Chapman and Hall, including the in- 
| terest and property of the firm in all their copyrights. Applications 
| are invited for 2,500 preference shares, and 3,000 ordinary shares, 
| the remaining ordinary shares and all the deferred shares being 
| taken by the vendor. The property has been valued at 105,022I, 
) and the vendor is to receive in payment the above-mentioned shares, 
fully paid up, and the balance in cash. The preference shares are 
to receive a 7 per cent. cumulative dividend. 
City of Montreal 5 per Cent. Sterling Loan.—The Bank of Mon- 
treal have invited tenders for 200,0001, at a minimum price of 
| 101} per cent., the bonds being repayable within 30 years by means 
|ofa sinking fund. The loan is to replace 6 per cent. bonds to the 
| samme amount which matured Ist November, 1878. 
Forth Bridge Railway.—Capital, 1,250,0001, in shares of 101 each, 
at 2l premium. The North British Cumpany guarantee 134,000] 
|of this, and the remainder is offered to the shareholders of the 
| North British, Great Northern, North-Eastern, and Midland Com- 
| panies, who are interested parties. It is intended to bridge the 
|river Forth at Inverkeithing. :; 
| International Bank of London, Limited. —It is proposed to 
establish this undertaking with a nominal capital of 1,000,0001, of 
| which half is to be now issued in 201 shares. The bank is to take 
over the London business of the International Bank of Hamburg 
and London, a concern which it is explained, for local reasons, is 
about to be dissolved. 
| National Credit, Limited—Capital 20,0001, in 101 shares. The 
undertaking has been formed to advance money upon securities, 
{especially registered bills of sale. It is also proposed to receive 
money on deposit. 
Western Counties Railway (Nova Scotia) 5 per Cent. B Debenture 
_ Stock.—Messrs Sheppards, Pelly, and Allcard invite applications 
until 23rd inst. for 50,0001 at par. Interest is guaranteed by the 
Giovernment of Nova Scotia. The loan is redeemable at par by 
} annual drawings. . 








Che Commercial Cimes. 
POST OFFICE ANNOUNCEMENTS. 

On the Ist of January next the United States of Venezuela will 
enter the Postal Union, and prepaid correspondence for that 
country will then be subject to the following reduced rates of 
postage :—Letters, 4d per } oz; post cards, lid each ; newspapers 
id per 40z; commercial papers, 2}d for any weight not exceeding 
4 02; 1d for every additional 2 0z; printed papers and patterns 
)ld per2oz. Unpaid letters will be charged on delivery with 
double postage. Letters, post-cards, newspapers, commercial 
papers, printed papers and patterns, addressed to Venezuela may 
be registered, the registration fee being in all cases two-pence 
which, in addition to the postage, must be prepaid. The sender 
of a registered letter, or any other registered article, may obtain 
an acknowledgment of its delivery by paying in advance an 
additional fee of 2)d. Correspondence for Venezuela will be sub- 
ject, in every respect, to the conditions of transmission applicable 
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————— 
to correspondence addressed to countries of the Postal Union 
generally. 

Extra mails for the Colonies of Victoria, Western A ; 
South Australia, and Tasmania, will be made up in London for 
despatch, vid Southampton, on the morning of Saturday, the 27th 
instant, and vii Brindisi on the evening of Friday, the 2nd of 
January. Mails for Queensland, New South Wales, and New 
Zealand, will also be made up on those dates to contain any 
pondence specially addressed either “via Southampton aml 
Melbourne” or “vie Brindisi and Melbourne.” These mails will 
be forwarded by the steamer “ Deccan,” an extra vessel which the 
Peninsular and Oriental Steam Navigation Company ji i= 
despatch to Australia. 7 





MAILS ARRIVED. 
LATEST DATES. 


On December 13, from AvsTRatia, InpiA, &c., via Brindisi—Adelaide Nov. 3: 
Albany, 8; Brisbane, Oct. 24; Albury, N.S.W., 31; Geelong, Nov. 1; Hobart Town’ 
Oct. 29; Launceston, 30; Levuka, (Fiji), 14; Deniliquin, 31; Melbourne, Noy 1; 
Perth, 4; Queensciiff, 1; Sydney, 30; Auckland, Oct. 21; © Utown, 95. 
Christchurch, 24; Dunedin, 25 ; Invercargill, 25; Port Chalmers, 24; Welli : 
21; Aden, Dec. 1; Alexandria,7; Batavia. Nov.8; Beyrout, Dee. 4; 

Nov. 24; Caleutta, 21; Colombo, 22; Hong Kong, 8; Labuan, 4; Cario, Dec. P 
Cyprus, 4; Natal, Oct. 30; Penang, Nov. 17; Point-de-Galle, 23; Singapore, 15,” 

On December 15, from West Coast oF ApRica, per Kinsembo—Fernando Po, Oct, 
31; Lagos, Nov.6; Accra, 13; Cape Coast Castle, 15; Cape Palmas, 19; Mon. 
rovia, 22; Sierra Leone, 24; Bathurst (Gambia), 27; Quittah, 11; Teneriffe, 
Dec. 3; Funchal, Maderia, 4; Grand Canary, 2. 

On December 15, from SoutH America, per Galicia—Valparaiso, Nov. 6; Co. 
quimbo, 4; Santiago, 5; Buenos Ayres, 17; Monte Vidieo, 18; Rio de Janeiro, 
23; Rio Grande do Sul, 11; Concepcion, 5; Lota, 8; Coronel, 8; Cape de 
Verds, Dec. 3; Punta Arenas, Nov. 12; Lima, Oct. 20; Lisbon, Dec. 12, 

On December 15, from West InviEs, per Medway—Antigua, Noy. 27; Barbadoes, 
Dee. 2; Cayenne, Nov. 10; Cuidad Bolivar, 13; Curagoa, 21; Demerara,25: 
Dominica, 27 ; Grenada, 27 ; Giey Town, 16 ; Guadaloup, 27; Honduras, 16; Jacmel, 
25; Jamaica, 26; Martinique, 27; Montserrat, 25; Nevis, 25; Paramaribo, 21; 
Porto Plata, 22; Porto Rico, 26 ; St Kitts, 26; St Lucia, 29; St Thomas, 29; St 
Vincent, 28 ; Savanilla, 15; Tortola, 24; Trinidad, 27; Turk’s Island, 17, 

On December 16, from Canapa, &c., per Circassian—Chicago, Dec. 2; Detroit, 3; 
Hamilton, 3; Kingston, 4; Montreal, 4; Quebec, 4; Toronto,3; Ottawa, 4; 
Fredericton, N.B, 4; St John, N.B., 5; Halifax,6; Prince Edward Island, 4; 
St Pierre et Miquelon, Nov. 29. 

On December 17, from West Coast or Arrica, per Gaboon—Fernando Po, Nov. 
7; Lagos, 14; Accra, 19; Cape Coast Castle, 20; Quittah, 17; Grand Bassa, 21; 
Sierra Leone, 29; Bathurst (Gambia), Dec. 2; Teneriffe, 8; Funchal, Madeira, 
9; Grand Canary, 7. 

On December 18, from Unrrep States, per Devonia—New York, Dee. 7——Per 
Celtic—Boston, Dec. 5; Philadelphia, 5; San Franciso, Nov. 29; Chicago, Dee, 4; 
Detroit, 4; Belize, Nov. 26; Jamaica, 27. 





AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and thew price 
of British Corn (Imperial measure), as received from the Inspectorsand of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week fe 
ended December 13, 1879 :— | 
Quantities Sold. Average Price. ty 
qrs bsh | : 
STEIN dnstsuiseppinusesabhiiasaatvernepescusens 4A BEB: @  .cccceccsess 46 2 p 
I sasaki aii Abie aerte ii iis 81,590 OD reccsecseeee B 5 
Se sctbdiihcbiakniiniencicescniiatiegaticibianaicabmnmminte 4708: 8  cevsersoce 21 4 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Cora (Imperial measure), as received from the Inspectors and Of 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended December 13, 1879, and for the corresponding week in each of the 
years from 1878 to 1875 :— 





Quantity Soup. AVERAGE PRICES. 


a J ed 


eer 


Wheat. { Barley Oats. | Wheat. | Barley. | Oats. 

rs bsh rs bsh rs bsh| 5 a s a sd 

OD cine 41,658 0 | 81520 0 $724 5| 4 2 38 5 21 4 
SU ceca sad 61,963 4 | 88,172 4 4,371 5 40 10 38 10 a 6 
Be ice nas 43,670 4) 90,969 6 5403 0| 51 7 4 0 “4 0 
a ar 47,103 0 | 85,720 6 4426 2| 50 4 38 10 3 4 
eee, 50,736 0} 76469 5| 4580 6| 46 7 3 4 | 210 


THE COTTON TRADE. 


LIVERPOOL.—Decemser 1S. 


Cotton was in moderate demand in the early part of the week, 
and, with pressure to sell, a decline was submitted to. Y 
the market became strong, and prices partially recovered ; but to- 
day there is a quieter tone, and quotations generally are st 
rather below those of last Thursday. Sea Island has been @ 
very moderate demand, but prices are firm. For age 
the market during the early part of the week was d 
and declining, with considerable pressure to sell. _ Yesterday . 
material recovery took place, but, with a quieter feeling 
to-day, quotations are still jd below ‘Thursday ! 
In Brazilian the business has been almost too small to test prices, 
but quotations are unchanged. Egyptian has been in mod 
demand, and, with some pressure to sell, prices are generally bd per 
lb lower. West Indian and African are unchanged. Rough Peru 
vian is also without change, but smooth, on account of scarcity, 
has advanced {d per Ib. For East Indian there has only a . 
moderate demand during the past week, and, in sy mpathy ial sd 
weaker market for American, prices have given way & 
per lb. 

“ Futures.”"—The market has experienced some sovene Se 
tions during the past week; it opened weak, and contin 
until Tuesday evening, prices declining }d per Ib. On Wednesday, 
with some excitement, a considerable business was done, ee 
recovering fully yd per Ib. T the market has been i” 
and prices have declined .3,d to $d per lb, closing, however, aay > 
The final rates show a decline of ,4d per Ib on last Thursda 








Dee. 20, 1879. | 





Age quotations. The latest transactions are—Delivery: Ame- 
any pert, L.MLC. Dec. 6334; Dec.-Jan., 633d; Jan.-Feb., 

Gad : Fob. -March, 633d; March-April, 633d ; April-May, 634d; 
May-June, 74; June-July, 7444 per ib 

The sales of the week amount to 52,320 bales, of which 1,540 
are on speculation, and 6,480 declared for export; the forwarded 
is 13,860 bales, of which 11,760 are American, 1,990 Egyptian, 
20 West India, 10 Peruvian, and 140 bales Surat, which make the 
takings of the trade 58,160 bales. 


DrcrmBer 19.—The sales to-day will probably amount to about 
8,000 bales, the market without change. 


Friday, the 26th (the Bank Holiday), Saturday, the 27th Decem- 
ber, and New Year's Day, will be close holidays in the cotton 
market. 

PRICES CURRENT. 
| |@ooa} | Same Period 1878. 

Descriptions. | Ord. | Mid. | Fair. Fair Good. Fine. ——————-—_ 
| Pair. Mid. | Fair. | Good. 





























d 
Sea Island .....:s0s..--- | im| 1 | 2 | | ge | 23 || 16 | 17%| 20 
Florida ditto............ | 16} | 178] 18§| 19 | 198 | 203 || 143) 15 | 165 
ED Sicheknce ccna’ 6; 68 ot ee aii OE ne! Foe 
inn ssastnendasniarhien | Ge} 4d sin” 201 60 wie 5t | a 1. cee 
SI cenceinnninamecbaien | | 68 a = a See a 
I oa ncrsptcanaet 6 | 6s) ae So a eee eT es 
Pernambuco, &c. ...... | 7% 7B) an oe | 6) | see 
y, &.... 72, 7h) ... “2 aa ee ait 
IO cactepcnceunaiahon a nates ind an ian ae 
Sas fae aia ee a wt 
Bahia, Aracaju, &c Fs ah aoe oa =< | eT ws 
NOTE oo cncenncssncosni 7%| 7 ae ae es es 
Maranham ............ ys} 7%) 8 — 63 74 
ian,Gallini ... ... | ... 93 | 103 14] 13 ot 103} 1} 
Brown......... 4! St} 74} 7&1 ml OO 6} 72) 9 
Ditto White ......... aa on 1 ee Re “ae 8 Si 7) & 
Smyrna, Greek, &e........ me baie? AW ites ala ta a S | we 
Tahiti Sea Island ... .. | ... | 1 | 15 | 15}]} 16 | .., | 11} 12 
West Indian ............ a ct: 71) 7) ml Stl oe) 6 
7 Oe a oe as. ape OF een ae 5 | S| 6 
La Guayran ............ —— 51; 6 eh) on -- | 5} 
Peruvian—Rongh .. ... | ... | 7! 732! 7 8 6} 72%: 8 
Ditto Soft Staple... ... oi 7%) i 3... 53} 6 | 6% 
"iether ae wa | CO CC) & 64 ie 4%;| +4 
Surat—Hingunghat.. | 62) Gb} 6] ... | 4 5b 
Ginned Dharwar... ... 5st; & | 63 ae 4 4}i 
M.Ginned Broach. ... , .. | 52) 68 | 6 ae 4) Ba 
Dhollerah ............ . | ©] Se St] GY] 23; 4m} 5 
Oomrawuttee ...... 4! 58/ 63) 64% 2t| St) 4% 
Veravul, &c. ......... $$] 5m] St] 6 23, 3h] 4g 
Comptah ............ | 5k; Sk} 58 Tt =e a 
Guns AE. {| 43) . Sis | gz! 48 
cated ita ae éi es iol 
Raugoon...........-...... nae ee ae ts | 3} 8 
Madras—Tinnevelly..' ... oe. de ee ee ae a “ee 
Western ... ; 5 > Su! 5B ; a Ne 
Iuroats, Exronrs, Coxsemeriox, «ec. 
1879, 
bales. 
Imports from Jan. 1 to Dee. 18................0+ 2S0U, 2,879,472 
Exports from Jan. 1 to Dec. 18.................. 284, 266,485 
OR a a 332,53 365,640 
Consumption from Jan. 1 to Dec. 18 ......... BIER TTD on ccnscsece . 2,580,870 
The above figures show :— 
A decrease of import compared with the same date last year of......... bales 28,610 
A decrease of quantity taken for consumption of ..................ccccccseecceceesee 42,380 
A INGE i iicticcdcctenstensrotinibivteaisindotsnnasescdnccsincenioseet 18,310 
I 33,120 
In speculation there is a decrease of 340 bales. The imports 


this week have amounted to 10,110 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 344,000 bales, against 271,000 bales at the 


apenas period last year. The actual exports have been 
9,110 bales this week. 





LONDON.—Dercemper 18. 


Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 


There has beena much quieter market throughout the week, 
and partly owing to the daily fogs business on the spot has been 
restricted, prices remaining generally unchanged. East India 
for arrival has been neglected, whilst American futures, after 


daily fluctuations, show a decline of jd on last week’s closing 
rates. 
PRESENT OUOTATIONS. 
| ora. | aia! coe to [Prices ofFair 
Descriptions. > | "| to 0a | same —. 





| to Mid. | Fair. | 
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: ‘ 
Surat : | Bengal | A 
|} and | Madras Te & Ran- | Other | Total. 5 
| Seine e. Chey: | goon. 
bales. bales. bales. | bales. | bales. | bales. , 
(1879' 16,077 | 58,070 | 50,628 | 116,798 2.42 | 244515 - 
Imported .............0000 ~ 1878, 17,040 | 45,678 36,607 | 7,500 | 5,360 | 112,185 - 
(1877) 17,808 | 36,497 | 15,745 | 56.612 | 6,283 | 132,945 -) 
rd iBToy He 16,153) 60,538 65,456 | 108.158 | 4,141 *0.70 «| 
Delivered to Dec. 16 4 tae 13.085 | 31,307 | 15,970 | 7,867 | S007 | 74,734 2 
16,640 | 57,685 | 26,419 | 51513 | 6,501 | 
es ci) 2.225 | 15.393; 5.419 |) 19303 324 | 42,6645 
Stock, Dee. 18 ............ 4,031 | 19,661 | 22,199 | 5,694 | 1,452 | 53,028: 
. “Use 1,495 | 4,725 | 3.201 | 5,678} 985 | 16,1747) 
_ Corrow known to be AFLoat to EvroPE by latest “Mail date. ‘ 
eeern cee be Joa | Rae 
Liver- | Foreign! Total, | Total, +; 
London. — i 
pool Pool | Orders. | Ports. | 1879. 1878. 
From— | bales. | ‘Dales. bales. | bales. | bales. | :, 
I< cttithtigtyniccetunianions ie 9,640 | 10,466 | 16,143 
TO ee } ape ad 343 ; 
Madras and Coconada ......... 10,284 | 3,508 13,792 | 32,208 | 
Ceylon and Tuticorin ............ 11,741 as 4,700 | 16,441 | 24,3563 
NN sdicsininntsanieca-ininatiiid 1,116 | 1,017} 4,000} 6133! 1,425> 
I dies ncigieterviciliniciicenenaii ‘te ap oa | fe 2,360 = 
I lala ate ae ve | oe | 180 
aaa | 23.48% | 825) 1617 | 21,848 | 47,175 | oe 
BY cchcdnlatiavinsiitiniitetaiismetiiiniia’ } 34,897 | 5,376 2,220 | 14367) ... 56,860 + 


a es 


1463 


Sales to arrive and for forward delivery, about 17,000 bales.—: 
To arrive—Tinnevelly, at 6y;d to 63d, August-September sailing) 
for good fair. Forward delivery—American, at 6}}d to 7Hedeg 
January-July, for middling, 1. m. ec. 

Friday the 26th aad Saturday 27th instant, will be close holi- ‘| 
days in the cotton market. 2} 


imports anD Denivertes from January 1 to Dec. 18, with 
Srocxs at Dec. 18. 
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New Orveans.—The anvexed is from Messrs Neill Brothere 
and Co.’s Cotton Circular cabled December 18 :— 




























































































Last Week. This Week. 1878-9, were! 
bales. bales. bales. bales: | 
Recripts, 7 days—At Gulf ports 107,000 104,000 124,000 116,006 | 
Atlantic ports...........0:0s:<0- 131,000 124,000 91,000 101,008 
, RT SS A 238,000 228,000 215,000 ... 217,006) 
Total since Sept.1—Gulf ports ..._—... 1,241,000... 997,000 .. 1,019,006 | 
lantic Ports..........ce0-ce0-e0 ve ee_2,582,000 .., 1,338,000 ... 1,051,000! 
DD OIIIW enicisisiteicncasnsinct 2,763,000... 2,335,000... 2 070,008 
Received subsequently at ports... _... ve wae 2,118,000... 2,187,006) 
Whole week following............... 189,000 oe 189,000 ... 25,000: 
wicca 2} 
TRAD inthe ei stir -- 5,073,000... 4,513,000") 
Exports, 7 days—To G. Britain.. 59,000 91,000 59,000 ... 64,0067: 
INE icine-tnicnentoescnos 32,000 37,000 69,000... 65,008, 
OR ictal iene nde 91,000 128,000 128,000 129,000: 
Total since Sept. 1......... . 1,475,000... 1,247,000 956,008 | 
Future Delivery at ) New Yeus—Mrscarea. 
Dec. Jan. Feb. Mar. April. May. June. July. Ang. 
e e e c e e e e e a | 
BOGRG.....00-000crecsee0 12%... 12%... 134 ... 198... 13H... 13%... ISB... 13k. ...13 45) | : 
Last week ............ Qi... 12g ... 13} ... 13g... 13... 19h... IME... 138 -.. 13ztl | 
eS eee i... 9%... 9%... OF... OB... OB... OB... OF .. 966 | 
PRICcES—MIDDLING. H 
To-day Previous Week. : | | 
c e 
I ccicctices pipes nape eens 11} . | 
Galveston...... anette esa obs dial coheed a ae | neswaeein 124 rf} 
id nde nana ie Milla attininitadls ee geetonkin 12 4 
re ct aE a eC eas eee Spee 122 
I I po alenincnntrsinassipedibttarenaibnncnian GUD echacsi 13} | 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. ‘ 
Previous 
ow wid. Mia mis. Sell tanger. 
New Orleans............ te ? eeeas a sisi i Dy <atitiasl os i 
Galveston ........ Seas = Vides ac a 7 4 
| a mani Oi accel TE cdi i cite iw | 
Charleston............... ee eas a dena a ee 4 3 
New York (steamer).. 7} ...... DR: isngcnd _ Sean Ws: adieknn 3 i 
——— i 


MANCHESTER, December 18.—The week’s turnover has been! 


4 unusually small—the orders given out being {few in mumber and | 


of comparatively small importance. Producers, however, are to - 











ial Ib pm Ib oS Ib | a a [pee sy ae Ib | | a large extent well engaged, and in no quarter has there been i 
Surat—Hingunghant ............ -@.. ad 6% aa (62@... | 43 | 54 | any pressing anxiety to secure business. Yarns have been prac-. 
i aan kh are ae a § % | easier to bu or water twist the dem 1s active, | 
Sedieegnesd aoe...) -. | 1 SE Gt! Se ct | 4. | 5% | tically easier to buy. F twist the demand is less acti 
I ine vcdnesntaencenel i * Bt 5% s | 6 <a is | 5% | but spinners will only concede a trifling reduction. Forty’s India: 
Mangarole se ccwce|.8 Seite | 31 | Sf | mule yarn has also been in tame request, and quotations show a3 
cbeececcocetcesecosocecsosss cee oes 4} } 5} St | 5} 4 5} ' decline of a farthing per lb. on the week. For continental markets 
Madre Tin | SS 54 | 52 Ga) 6 | & 5} 
Western cette’ Saeencsatinggpedl siti | 3 3 sl e | 3% 3 merchants have done little. Home trade descriptions have sean 
Northerm............--.-0-e0e0+ — “ao) . | 6% . 3 extremely dull, and for the present manufacturers appear to have! 
Coimbatore, Salem, ke... .. ot | oa| a | | 3} | amply supplied their wants. Fine counts remain quiet, without j 
SR arteriiiettcrceenanicascnevccensid we 4) 42 5 : .. | 4 | £ | change in value. Goods have met with poor inquiry. Shbirtings ' 
PM ankscoktcsins<asiyperesssicesveusedy 902 4 & 5 5 5§ | 3 4 are lower three- halfpenee per piece than they were last Priday. 
Weet India, Bec) <o | ab) GA FF) TE Gy) Bh | Gf | Domestics and T-cloths move in moderate lots. Printers of lower j 
a dn. hiieitignditcaradasouttiants | 2%| We 7% | snide: i $i / and medium qualities k fairly active, but finer reeds en 
il ienslninmiehiiaegieeaneie line | Sk) Sk Gh) 6 7 | SF | 5¢ | more difficult to sell. Madapollams, mulls,and jacconetts continue 
| | j ” i 
Astral nd te | a as? off | oft oo 3 | a6* | quite neglected, and to effect sales makers have been obliged to; 
ME iad cdleedicennsisscecoeeeania i- S{ MWB MIB |W I give way. 
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| Pernamboco fair ...... 

j Ditto, good fair 

| No. 40 Mule-twist, fair, 2nd quality 

| No. 30 Water-twist, ditto 

| 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs.. 

| 27-im, 72 reed, ditto, 5 Ibs 2 ozs.. 

| 39-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 Ibs 4 ozs see 

| 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 13) § 

| 40.in, 72 reed, ditto, ditte, 9 lbs 5 ozs 13/11 © 11 4$)1 

| $9-in, 44 reed, Red End Leng Cleth, 36 

yards, J 1O6....... cece. 1 COM FSCTH8018 YS 
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THE WOOL TRADE. 





Trade in English wool is about the same as last week. Prices 
| are very firm, with perhaps hardly so many actual transactions. 
There have been some transactions in colonial wool by private 
contract, since the close of the public sales, at prices fully up to 
| rates then current. Messrs Charles Balme and Co. report :—“ The 
opportunities for private business have been much curtailed by 
the recent clearance of old stock. The situation, however, 
remain substantially unaltered. The average value of colonial 
produce during the present year has stood considerably below that 
of the previous twelve months, but the season closes at a substan- 
tially higher level of prices and with a much better prospect as 
regards future trade than the state of consumption has varranted 
for a long time past. The arrivals to date for the February series 
are as follows :—Total, 11,053 bales. 

Messrs Ronald, Sons and Co. report to us from Liverpool :— 
'“'The business done here in miscellaneous foreign descriptions 
' during the week has been chiefly of a retail character; but a fair 
quantity has gone into consumption, and excellent prices have 
| been realised for favourite qualities. A couple of hundred bales 
'of River Plate sheepskins sold at barely former rates.” 
| The tone of the Bradford market is a little quieter. It lacks the 
buoyancy and vivacity which have lately characterised it. ‘There 
|is, however, nothing amounting to dulness. Consumers do not 
hesitate to operate as far as their requirements go, but it is not 
unnatural that towards the close of the year there should be an in- 
| clination to keep new engagements within moderate limits. Prices 
are all quite firm; staplers are all asking fully late rates, and 
buyers evidently do not expect a concession. There is nothing 
new in alpaca; mohair is barely firm at the last quotation. 
There is also in the yarn branch a soberer feeling. Merchants 


| 


| still purchase freely in twofolds, both 32’s and 40's, and in all 


cases have to pay full rates. But there is no further advance, 
and spinners generally report a weaker inquiry. In single yarns 
there is perhaps a shade more doing in demi’s on the tube, and 
knitting yarns for Berlin continue to attract attention. But 
generally speaking, the single trade is quiet. Twofold mohairs 
are still sought after at high prices. The stuff trade is again very 
une. The home merchants are apparently content with their 
recent operations, and are not buying further. The foreign 
, merchants have very unsatisfactory reports from nearly all Euro- 
| pean markets. The Americans are buying cautiously, and for the 
Eastern markets no new business has transpired. 








IRON AND COAL TRADES. 


i 


The quotation for Scotch pig iron has risen from 2s to 2s 6d 
per ton this week, and now stands at about 61s in the London 
| market. 
| In Cleveland, less activity is apparent, as is generally the case 
at the end of the year. Merchants offer No. 3 at 44s, and 
about 45s No. 4 forge, though they have little or none of the latter 
to offer, and purchasers have to go to the makers. For the first 
quarter of next year business is done in No. 3 at 46s to 46s 6d; 
| No. 4 forge, 46s 6d to 47s net. Coke is dearer, and manufacturing 
_coal fully maintains the late advance. It is hoped to reconstruct 
_and restart Hopkins, Gilkes, and Co., Limited. 

Sheffield trades keep busy, and additional hands are being taken 

on in various departments. It is hoped that a sliding scale will be 

) arranged with the coal miners in the South Yorkshire coal fields. 

Staffordshire prices are still tending upwards for bars, sheets, 
and galvanised iron, and there is a brisk demand for coal. 

In the South Wales iron and coal trades operations are fully as 
j}active as recently reported. More iron works are coming into 
| operation, and house coal is rising in price. ; 

; 


New York, December 6. 
| There has been a fair movement of American pig in small lots 


| as wanted for current use at steady prices. Not a great deal of | 
Scotch | 


activity is looked for during the remainder of the year. 
pig is unsettled, the arrivals of brands best known here continuing 

large, and adding materially to stock. Where a large lot is pressed 
for sale considerably less than quoted prices would have to be 

accepted, while a buyer anxious to secure 100 tons or so would find 
difficulty in doing it even at the outside figures. Sales of Eglinton 
at $23 to $24, Glengarnock at $24 to $25, $24 for Gartsherrie, and 

27 to $27.50 for Coltness. There are a good many orders on the rail 

| market unfilled yet, owing to differences between vie 


ws of b 
and sellers. Steel are said to have brought as hig S eer" ane 
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COMPARATIVE STATEMENT OF THE CoTToN TRADE. 
“aa CN aan on onieeeieigeennenmmenieeaenennan aaa 
| Price, Corresponding week in 
Raw Corror. Dec. 18, -————— 

i 1879. 1878. 1877.) 1876. 1875. | 1874. 
-_ a A cea een naan 
| a js dedisadjsdisd 
, Upland, middling...... a 6} 0648 063) 0 63 0 6; ata 

| Ditto, mid. fair... 6} 0 5 064/068 0 7... 

en 4 ‘ J 4 








| larger arrivals of maize, and the market quiet. On the spot rates 


h as $67 for ! 


ere 


[Dec. 20, 1879, | 
Litt: 


1880 delivery. The quotations are $60 to $65 for steel, and $53 to 
$58 for iron, nominally. Old rails continue active and stro 
with the tendency towards still higher prices. Sales have been 
made at 100 shillings in London, for Baltimore delivery, but we do 
not learn of over 98 shillings paid for New York delivery. 
iron somewhat easy, with supply rather in excess of what there ; 
any outlet for. Tin plate dull and rather in buyers’ favour, the 
further accumulation of supplies bringing about some little. 
pressure to sell. 





THE CORN TRADE, 


Marx Lang, Fripay Evening. 
The weather has been somewhat unsettled during the week, for 
the most part winter-like, with occasionally sharp frost. There 
has, however, been a break during the last two or three days, and/| 
which seems more decided in some of the Northern parts of mh 





than here. The Sound is again open, and some steamers that had 
been frozen in have arrived. Owing in a great measure to the 
approach of Christmas business is very much restricted, but the 
trade, nevertheless, rules generally firm. The deliveries of home 
grown wheat from farmers have increased a little, but are still 
small, and imports from abroad have further diminished, so that || 
the aggregate of the fresh spot supplies in the first week were not | 
heavy. Of course, however, arrivals have been more numerous 





from America, the shipments have sensibly fallen off, and the 
supply on passage is reducing, whilst the quantity in view at points 
of collection has further decreased to 27,800,000 bushels. New 
York quotations have, however, come under those of the previous 
week. In manyof our country markets prices of wheat have 
further improved 1s per qr. At Mark lane, there has not been 
any change since last Friday, and to-day, the tone without being 
weaker, was dull. On the spot, Dantzic wheat are quoted for near 
56s to 6ls; Saxonka, 54s to 56s; Kubanka, 55s to 56s; New 
Zealand, 58s to 60s; extra prime, 62s; Australian, 59s to 61s;! 
American red winter, 57s 6d to 58s. Off coast, the larger supply 
has given buyers a slight advantage in prices. American red 
winter sold at 58s and 57s 10}d for the United Kingdom ; 58s 6d 
continent, per 480 lbs ; California at 57s for Havre. On passage there 
has not been a great deal doing, and prices show very little 
alteration; American red winter No. 2 sold at 58s per 480 lbs; 
Californian, 59s and 57s per 500 Ibs; No. 2 Calcutta club at 55s; 
Nicolaieff Ghurka at 56s and 54s per 492 lb for the United Kingdom. 
Flour has not sold largely, but has supported late extreme rates. 
Prime malting and barley has realised again rather better prices, | 
the commoner kinds remaining without improvement. Barley | 
continues to be sent forward freely by home growers. From) 
abroad arrivals have been rather less than in the preceding week. 
Grinding sorts have barely realised late’ value on the spot, 
and the trade has not been brisk. Off coast Nicopol 
has sold at 25s 3d per 400 lbs for the United Kingdom, 
and on passage. Nicolaieff at 25s 14d for the continent. ns 
have moved off with a quiet demand at firm rates. Peas have 
realised 6d to 1s advance, Canadian ranging up to 37s 6d. Oats 
have not arrived largely, but in consequence of the thaw some 
vessels have arrived, and buyers have not bid up so freely. Prices 
are, however, not materially altered. There have been 


| 
| 





are about as before ; off coast the turn easier. In this latter posi- 
tion American mixed has sold at 28s 6d. To-day the bids named 
were at 28s 3d. On passage and for shipment the sales have been 
at 28s 3d and 28s 14d for the United Kingdom. New crop for 
shipment offers under these rates. The American export has 
increased, but the quantity on view at points of collection has 
further slightly decreased to 10,400,000 bushels. Business in the | 
seed trade was interrupted on Monday and Wednesday by the fog, 
and to-day by the approach of the holidays. Red cloverseed beimg 
stronger, and American is held with increasing firmness here. 
Some inquiry has prevailed for white. Few transactions have, 
taken place in Alsyke, and at rather easier rates canary see¢ 

met a speculative demand resulting in a fair amount of busimess, 


but buyers for consumption still remain quiet. Linseed is again 
dearer. 





| 


The following table estimates the home consumption of wheat 
since the lst September contrasted with 1878 :— 

















1878. 1879. 
Imports. cwts. cwts. 
Wheat (14 weeks to Dec. 6) ......... 14,530,410 ...... 20,819,344 
Flour ss i? (ae 2,000,571 ...... 3,321,364 
16,530,981 ...... 24,141,208 
Wheat for week ended .Dec 18 ...... 767,937 ...... 1,237,417 
‘tour ” ao! | een 144,799 ...... 193,232 
Total imports, 15 weeks... 17,443,717 ..-... 25,571,857 
Less exports—Wheat..................... 683,662 ...... 249,206 
Flour onineksvasaadine 26,120 ...... 37,665 
Net imports .................. 16,783,985 ...... 25,284,986 
Add to this the estimated sales of == 000 
home-grown wheat .................. 15,300,000 7,750, 
ae 
Fifteen weeks’ home consumption ... 32,080,000 .....- 33,030,000 
a —— 
Average price of English wheat, per os do «++ 8 : 
SMB Raat: ss odénnnan ona 48 : 
I ee oor este acne pee bate 11 ; 
Flour (American fine), per ewt ...... 3 6 nese 15 
bushels bushels 





“ Visible supply” in U.S. centres ... 18,840,000 retire 28,000,000 





eed 


ere 


eat ae arco bie 


¢ 
¢ 
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The following are closing quotations:— Flour: Superfine } 


State and Western, $5.40 to $5.75; extra State, K&c., $6.00 to $6.10 ; § 
Western spring wheat extras, $5.90 to $6.15; ditto XX. and XXX., ¢ 














PRICES CURRENT OF CORN, &c. 


8 s | Onze (continued »— © § 
Warat—English, white, new... 36 @ 52 English, white and black...... ... @ ... 
— red, new...... 35 §) | Scotch, Hopetown & potato ... 






2 3.25 7.25: ci ippi 3. $6.65 ; Southern bakers, ' 

— white, old ... ... — ’ Angus and Sandy ... _. $6.25 to $7.25 ; city shipping extras, $6.00 to $6.65 ; South , 

-- wel, @ _ gatas | — common ......... nls and family brands, $6.85 to $7.50; Southern shipping extras, } 

Raion on ey ee Irish, potato ................. - $6.25 to $6.75; rye flour, superfine, $4.80 to $5.15; corn meal, | 
o 


Cicnadibmialah Pcaneiidbatielioes — white, feed...per 304 lb ~~ 
| Koenigsberg and Dantzig, new. 56 ee PE a vnnntctretecocesuscn. TT" 
Rostock, Wismar, &c., new ...... 57 59 Danish, kiln dried...per 3201b -* 


Western, &¢., $2.80 to $3.10; corn meal, Brandywine, c., 
Stettin and Hamburg ............ ... oO esticditioncinwieotasosens 196 22 


i 
$0.00 to $3.35 per barrel. Grain: Wheat, No. 2 spring, $1.39 to! 





ee Se ene $1.40; white, $1.42 to $1.48. Corn, Western mixed, 60c to 63}c. 4 
Petrebrg,Sxonska pr 40cib Si 56 Cg 7 ee op 16 3 | Rye, Western, No. 2, 91c to 92c; State and Canada, 92¢ to 93e.. 
St Petrsbrg.,, Sxonska..pr.4961b 54 56) Archangel, St Petersburg .. 196 20| *Y@> Y' e NO. S, © ; ame 
Cooma a. ss sania code | oa id Dre Paani tec aes a _. 183 186 | Oats. mixed, 47¢ to 50c. Peas, Canada, bond and free, S82c to aed 
Kubanka ... iManpitencee toa 55 56)| Dutch and Hanoverian, &... ... per bushel. 
Marianopoliand Berdianski ... ... ... | TARES— j 
MIEN. ctncenudpell Ghishahckatevsexse 530 52 English, winter, new..perqr 5 56 — — j 
Taganrog ...... pamenrttcessie oe bes — NE Gisckact tins segnodhuck abe a ; 
San Francisco, Chilian, new ... ... al oreign CREEL ; 
New Zealand and Australian... 58 62 | Linseep CakEs— COLONIAL AND FOREIGN PRODUCE MARKETS. 
American, winter aaa iain T ae te 57 58 English aa per ton £1015 lll 3 op % i 
~- pring. mr scan be a dicted chains £9 10; 101 19, For Report or THis Dar’s MARKET SEE OSTSCRIPT. ; 
BarRLEY—English, maltng., new ... ea A — - 
Seoteh, ma ting een .. | American, white per 480 Ib... ... Mincina Lane, Ferpay. : 
eee eSS, <-  - galeenanenianane 37 42! Galatz, eigen, a ‘eel —" ‘During the next two weeks the leading markets will be closed, ' 
Nae enti motes |) et —, vderoneve roe 33 and few public sales held before Tuesday, the 6th proximo. | j 
ee eciiaee en GRR ake ow ‘eal eal eaanamaaio Sucar.—There is again some speculative demand for sugar to 
orate and Odessa, &c. pe - — = em, ae arrive with sales of moderate extent; but parcels on the spot do 
ann eet 7 oa per 28) ib 58 not attract so much attention, the latter being relatively cheap. The 





Beans—English .... 


Town-made, households and 
Dutch, Hanover, and 


refiners keep out of the market for West India. Grocery kinds of ; 


1 seconds, delivered to the crystalised Demerara are in demand by the trade, and about 700 + 
Barbary and Egyptian 3639 | Country marks 2.2. 38 ge | CASK 1,037 barrels and bagsof these have sold at 6d perewt advance, ! 
Pras—English, white boilers, Hungarian ...................... 55 59 | besides various parcels from second hands, chiefly at 29s 6d my 
new...... “ Re as a | eae Seas .. | 32s. 1,200 bags Barbadoes have realised 20s to 24s 6d per cwt. 

English, grey, dun, and American and Canadian, 


maple, new . 


Beet sugar is dull of sale, although the yield in all Europe will! 
English, blue, new 


aan f; brand ..... 96 Ib ... . > . ° on : 
ay Denne «...-90e Se probably show the deficiency already estimated, viz., about 250,000 - 


Do, superfine to extra super- 


Foreign, white boilers, new... 36 37/6 | f1M@ ..........cescecccssesseeeseenees 33 | tons, compared with 1878-79. A further drop in the prices of i 
| — feeding, old.................. | Do,common to fine ............26 27] French loaves prevent stoved goods from improving here. Re-i 
Ryre—English .............. per qr ... can Do, heated and sour ............ ... ste of the Cul: till atisbesks The deliveries ‘ 
Foreign. new...... per 480 Ib ... ... | OATMEAL— ports of the Cuba crop _are sti satisfactory. ne Geliv ay 
Oats—English, Poland and Scotch, fine on per ton€ ... contrast unfavourably with the previous years, owing to the 4 
OCMC one n ean neennee ore owe | round -....... sevens sive “| diminished operations of the refiners; but landings last week were % 
BLAOK SEA, ae cece pene rmeaai BRIVED CARGOES. only 8,400 tons, and the stock_at the close was about 38,000 tons } 
WHeat— s s | BaRey (continued)— s s | above that of 1878. There is a considerable decrease in the stock } 
Sea of Azoff, Berdianski, American ............ per 480lb .. @ ... | compared with 1877. 
Marianopoli .....per 492 Ib ... @ ... | Egyptian... = — 1877 j 
Sea of Azoff, hard ............... ... Sa NN ee Imports and Detiveries of ScGar to Dec. 13, with Stocks on hand. 
= Taganrog, soft.. ... a 1879. 1878. 1877. 1876. ; 
Odessa and Nicolaieff Ghirka ..... |_| Egyptn., Sicilian, &c. pr4801b ... Imported ............ tons 308,500 ... 239,700 ... 295,000 ... 254,800 4 
ANI eee oe ee | LEN TILS— d Delivered ..... .........-+. 283,500 ... 292,000 ... 260,300 ... 277,700 3 
— Polish .........per 480]b ... .. |_ Egyptian, and Sicilian ......... ... OE OR RE ta 70,400 ... 43,300 ... 93,500 ... 47,400 a 
Dannbe, = saegvandeneeshd-ailen Sas an | — a = Ib Mt. 137,600 ... 99,300 ... 168,400 ... 886,700 
Ec cscusennbers ses ralatz, Odessa, and Tbraila Prices Madras Jaggeiy p.cw ; 146 .. 14 to 148 ...216 to 230 
| Trieste ...| American, yellow and white 286 Re ens SNe Sennen ene ate e F 


8. Francisco, Chilian..pr5001b 56 36/ Salonica and Enos............... ... Mauritius.—500 bags syrups ex sale at 19s 9d. { 


Penang.—Some business has been done in native brown, part} 
low quality at 17s 3d. 

Jaggery.—About 150 tons sold on the spot: old Palmyra at | 
17s 6d ; cane at 18s. Some of the latter to arrive and supposed to 
be near at 18s 3d. About 800 tons new crop cane spring ship- 
ment, chiefly at 17s 74d. 

China.—270 tons brown at 148s. 


Manila.—About 800 to 1,000 tons superior sold to arrive at 
21s 6d. On the spot about 700 tons Zebu at 18s 6d, and subse- 
quently the same price reported for Taal. The latter to arrive 
sold at 18s 3d, and Ilo Ilo at 19s. 

Concrete.—243 casks 30 barrels Porto Rico were bought in 
at 21s. 

Java.—Two cargoes of 1,000 to 1,200 tons each sold for the 
United Kingdom at 29s, basis No. 14. 

Rejfined.—A large business has been done here and in the Clyde 
at about 6d to 9d advance on last Friday’s rates, the trade buying 
freely partly on account of the anticipated short supply. There is| 
a steady demand for stoved goods at quotations, but fine French 
loaves have sold at some further decline, including Say’s at | 

t 
i 


3 | 
American red wintr...pr4801b 57 57/6 RrE- 


spring — ¥ Black Sea, &c. ...... per 480 Ib ... 

SII i sastisbstitctecersttedeavie. ‘ss .-. | Oats— 
BaRLEY— | Swedish ...............per 336 1b .., 
Danish, kiln dried...per 424]b ... aie Danish, new............... a ake 
eae WII ce ccnicninsucynse. Sas ... | Archangel & Petrsbrg...p.3041b ... 


New York, December 5. 

There has been an improving market for flour throughout most 
of the past week. The demand has been more active and general, 
and the views of holders have also been strengthened by the higher 
prices of wheat. The advance for the week is 25c to 40c per bbl. 
Rye flour declined and partially recovered. The wheat market 
has been variable, and the speculation somewhat feverish and 
fitful, but in the aggregate prices have advanced 3c to 4c per 
bushel. Receipts at the Western markets show some increase over | 
previous weeks, but are still below last year. The Erie Canal is 
closed for the season, but we have a stock here of from ten to | 
twelve million bushels, or nearly double that of any preceding 
season. ‘To dispose of this stock and the current receipts by rail 
in the next five months is the work before us. Indian corn has 
met with an active speculative demand for both spots and futures. 
Stocks have become well concentrated, and prices are decidedly 
higher. Rye has been firmer. Oats have met with an active 
speculative demand, attended by an important advance in prices. 

The visible supply of grain, comprising the stocks in granary at 
the principal points of accumulation at Take and seaboard ports, 
and in transit by lake, rail, and canal, Nov. 29, was as follows :— 


| 
i 
? 
| 


31s 6d to 31s 9d per ewt f. 0. b. 
Beet sugar dull. Austrian 88, 24s 9d to 25s per cwt. 


Motasses.—No West India reported, but 200 casks sold at 8s: 
per cwt. 











—— — Rum.—The market is firm, and the improvement upon Jamaica 
Wheat. | Corn. | Ont. | artes | Rye. | last reported has been supported. Reported sales continue limited. } 
he. _.-.* te tae. han kha | ee Cocoa.—At the decline lately established, there is a steady demand j 
eee 9,240,108 | 2,(30,775 | 534,539 | 427,260 | 399,605 | for colonial, but foreign remains quiet. 200 bags of the former by { 
ew York, afloat (est.) ..... 2,243,000 | — — 1,300,000 se auction, on Tuesday, chiefly sold, including Grenada at Sls to 858 3 
BN iris ctinog sian 701,910 | ysanees | Sams | sateen | Stoee SemnEN a SRG: SSS Uae Sennen SOer ener ee re” ot 
ee | 5,573,018 | 1,595,458 | 1,058.457 | 659,430 | 267/831 | for common te middling, being a further decline, and privately 75s. 
Mewasine incocnspebipaiiteieaal aes 5,856 | 22,010 | 540,603 | 77,883 | to 85s accepted for fair to good. 587 bags other foreign, withdraws. 
Toledo STN ak 730120 | 162317| 116,718} 41,000| ‘&se2| Corree.—This market continues depressed, and, notwithstanding’ 
Detroit ...........-..-00-ce-seeeeee: 780,554 | | 5,993 5,977 6195 |... the smallness of supplies, prices have in some cases further 
 Saremmmecassens: « oi7w2e | 231377 | eotoat | fomeer fae} | declined. The Brazil telegram to the 17th inst. showed heavy + 
| 645,721 248,073 20,746 7.443 | Stocks at Rio and Santos, with business very quiet. At the public; 
-<. 240 | 181,288, — 365 | sales here 800 bags native half sold at lower quotations: mixed 
ao) |. | bold, 75s to 75s 6d; good ordinary, 70s to 70s6d. 72 casks planta- 
100,281 | 190,945 ‘2,626 | 74,944 | tion Ceylon found buyers at and afterwards, chiefly old crop: pale 
84,300 | 235,900 i 16,300 | medium to bold, 97s to 103s; new crop, in small lots, middling , 
i 293,008 96,463 | 14,462 | 11,111 | colory to bold, 103s to 111s; small berry in proportion. 46 cases - 
Rail shipments 187,470 | 121,322 | 107,766 16,898 East India consisted of small lots. 3 casks 17 barrels 308 ~—_ : 
Lake shipments..................-++ 431,465 | 1,093,752 | 38,334 67,142 | 16,000 | Jamaica sold at rather lower rates: fine ordinary, 73s ; good ordi- 
On canal iD enatesessseiaccsetetune 1,200,000 j 1,415,000 75,000 286,000 92,326 many bold, 70s 6d; one lot, 71s. 1,173 foreign partly a 
BO iia 7,800 10,296,951 41 792 | uyers: Guatimala, 75s 6d to 82s; ordinary, 698 to 71s 6d; 
Nov. ) Scnsadiniiakiaaieaaa 708 niseemne S176,68¢ i Soess87 aera Savanilla, 72s 6d to 86s 6d ; superior colory, 103s to 103s 6d per ewt. 
Now. is lero qorereremnmndial 842,144 freer Seraare 5,007,249 1,002,999 | Some estimates of the Ceylon crop are now as low as 30,000 tons. 
i : fase 3,358,057 | 4,360,004 | sais The deliveries here have been small even for the period of the; 
Bem, GA SID csecinianninensicascne 16,200,085 | 7,530,653 | 2,455,966 | 5,117,484 [1,506,963 | year. f 
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Deliv ered 7,340 18,150 17,276 17,830 
Stock £190 ... 4,990... 5,950... 5,520 
pA} Orurr DrysaLttery Goops.—Gambier is rather dearer, sales 
' > 
: 
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Isports and Deuivenies or Correxr to Dec. 13, with Stocks on Banal. 
1879. . 1878. 1877. i v6. 
Imported ...... tons 67,430 ... 52250 ... 64,620 ... sa 
Delivered 20,450 22,120 21,230 ... 21,110 


‘i 
Exported 46530 _. 32560 ... 36,430 ... 39,210 
Stock 10.930 ... 11400 ... 13,320 ... 6,490 

| 











Delivered last week 497 tons, 248 tons being for exportation, against a total of 
950 tons last year. 
"ee : Since last Friday the market has been quiet, but the 
demand now shows a decided tendency to improvement. The trade 
| still take moderate supplies. Common to good common congo, 
|10}d to 11d; fair up to 1s 2d; fair black leaf teas 11}d to 1s 3d. 
| Other grades inactive, but some transactions reported for export 
at about 1s Cd to 2s 1d for good to finest. Tayshan congous easier. 
Scented teas are, in some cases, }d to 1d per lb lower. Common green 
steady. Good to fine sell at irregular prices. Deliveries do not 
show any increase, and three more steamers have arrived from 
China, The stock in importers’ hands continues large. Shipments 
for the year are, however, expected to show a material decrease. 
The public sales have comprised 10,268 packages. There has not 
been a diminution im the supply of Indian tea, the catalogues 
| this week representing 6,400 packages. With a steady demand 
prices somewhat firmer. ; 
| Rice.—About 4,000 tons new Burmah have sold at previous 
| rates, viz., two cargoes, February to March sailing, at 9s 74d Ran- 
goon, open charter. A cargo of about 1,800 tons Rangoon off the 
coast at 9s 6d London ex ship terms, was lower. 900 tons field 
| Siam, to arrive, sold at 8s 3d London ex ship terms, and a cargo of 
| 900 tons, December-January, at 8s 3d per ewt, open charter. 
Imports and DeLiverigs of Rice to Dec. 13, with 8rocks on hand. 
1879. 1878. 1877. 1876. 
Imported tons 84,200 ... 87,300 ... 100,900 ... 104,100 
} Delivered ‘ . 95100 ... 1061200 ... 95500 ... 95,300 
Stock - 14600... WOO... 2,840 ... $6,730 
Saco.—260 bags by auction were bought in, one lot dull greyish 
| selling at 18s 6d per ewt. 
| Taproca.—252 bags Singapore flake sold chiefly at 3}d to 33d 
for good, with a few lots small at 24d to 3d per lb. 692 bags pearl 


‘ 
} found buyers at easier rates; bullets at 30s, medium at 





| 278 Gd to 28s per ewt. 

Brack Perrer.—The speculative inquiry has abated, but the 
market continues firm. Singapore has sold at 43d to 4}d, and 606 
| bags greyish by auction at the same prices. 300 bags West Coast 
| Penang out at 44d. Good Penang, 4d on the spot. 

| Wuitre Perprer.—The market is quiet at last week’s quotations. 
| 385 bags Singapore at the public sales were withdrawn. Of 243 
| bags Penang, 64 bags last year’s import sold at 53d per lb for 
' good. 

Orurr Spices.—43 packages Penang nutmegs only partly realised 
| previous rates; chiefly at 2s 9d for 110 and 109’s. The remainder 
isince sold. Prices not given. 20 cases Penang mace: good 

bright, 2s 4d; middling to fair, 1s 8d to 1s 10d per lb. 3,000 bales 
Zanzibar cloves receutly arrived, and prices are still declining. 691 
| bales by auction yesterday, about two-thirds sold from 1s 2d to 
1s 3); 186 bales Zanzibar clove stems sold at 44d to 43d per lb. 
500 bags cinnamon chips bought in at 54d per lb. There is more 


| fair quality. 
| Saurprrre.—There has been more demand at rather higher 
. . ° . 6 
| rates,and the market is firm. Yesterday 1,000 bags fine Bengal 
} on the spot, sold at 23s 3d short prompt. To arrive, about 300 
tons at 22s 9d to 23s 3d per ewt, according to dates of shipment. 
Imports and De.iveriges of SavTPETRE to Dec. 13, with Stocks on hand. 

. 1879. 1878. 1877. 1876. 
Imported...... bags 9,900 ... 9,490 ... 8,340 ... 10,090 
Delivered ... 10,490 ... 10,020 ... 9,250 ... 10,960 
Stoek - s 3,080 , 3,590... 4450 ... 5,130 

SHELLAC is firm, but the speculative excitement has abated. 
208 chests chiefly “without reserve” by auction yesterday 
|included D C and other fine orange at 91 to 91 10s; second orange 
re Si 2s Gd to 81 10s; A C garnet at 71 10s to 71 12s 6d per ewt. 





Inpico.—The next sales of East India are declared to com- 
mence on the 19th proximo. 8,040 chests were advertised this 
} morning. 

CocuInraL.—The market continues unsettled, and is at present 
) dull. Of 890 bags Teneriffe by auction over 800 bags had to 
| be withdrawn. The remainder went at 1d to 2d decline. 
| 28 lld to3s; black, 2s 10d to 3s 6d per lb. 

| imrorts and De.iveries of CocuInEaL to Dec. 13, with Stocks on hand, 


Silver, 


| inquiry for cassia lignea, and business has been done for arrival at | 
| 55s to 57s per ewt. 100 bags Cochin ginger were taken in at 35s | 
| per ewt for ordinary rough. Pimento is dull. Of 1,413 bags by 
auction, a small part only sold at 43d to 5d per lb for common to 
« 


; 1879 1878. 1877. 1876 
Imported bags 16,270 ... 16,160 ... 7,550 ... 15,860 


| being made for arrival, at i%s to 19s 3d. Nothing of interest 
| reported in turmeric. Of 425 boxes cutch, 283 boxes good quality 
}sold “‘ without reserve” at 29s to 29s 6d. The high price of 101 
tine Bengal safflower. 
kl to 13s 9d per ewt for 
88 chests lac dye without reserve sold at 5$d to 7d 


| per ewt has been paid for a few bales of 
ia 
| Several parcels Myrabolanes sold up to 13s ¢ 
| good pale. 
| per Ib. 
| Deves.—Aloes quiet. Balsam Pern easier. Balsam eypivi 
. i > ; . . 

| steady. Camphor nothing doing, but firmly held. Cardamams 
‘small transactions at unchanged prices. Castor oil very quiet. 
| Ipecacuanha, jalap, musk, and rhubarb steady. Oil of cassia 
‘dearer, buyers at 4s 7}d to 4s 8d. Oil of aniseed quiet at 9d 
Opium also scarcely any business to report. 

M ETALS.—Prices have been irregular, but generally in favour of 
|the buyers. Arrivals of tin do not fall off. At lower rates mode- 


| rate sales are reported, latterly at 8915s to 891 10s. Co 
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hetter tone, and 65/ cash and 66! to 661 10s forward were the 
quotations. Australian and British steady. Charters durin g the 
first half of December included 1,300 tons bars and ingots for 
the United Kingdom. Silesian spelter is firmer at the quotations 
At the public sale of sheet zinc higher rates were obtained, vig. 
231 12s 6d to 28 15s, but only 40 tons sold out of the 140 tons iz 
the catalogue. Quicksilver has been sold down to 62 15s per bottle 
owing to cargo arrivals. English lead very firm at the quotations, 
Scotch pig iron has been without material change during the 
greater part of the week, but yesterday an active demand exi 

at Glsto 6ls 3d per ton cash. The latest stock return showed 
404,300 tons, a quantity more than double that of 1878. Ship. 
ments to date have increased to the extent of 153,400 tons. 

Maniia Hemup.—The market is firm, with more business done in 
landed parcels chiefly at 371, and January to March delivery at 371 
for fair roping, and some to arrive, October-November shipment, at 
381 5s. 529 bales by auction yesterday were bought in. Higher 
rates demanded for arrival. 

Jure.—During the greater part of the week a quiet tone per- 
vaded the market. 3,251 bales by auction yesterday about one. 
third part found buyers at private contract prices, up to 22 for a 
small parcel, fine, of the new crop. The reported sales for arrival 
amount to about 18,000 bales, chiefly at a range of 181 10s to 201 10s 
per ton. Prices keep very high in Calcutta, and the short erop 
will soon lead to diminished shipments. By private contract on 
the spot more doing; the business, including 4,800 bales in one 
line, at 201 per ton. 

Uris.—Fish oils remain quiet. A rather large quantity of 
has sold at the reduced price of 681 per tun. Olive in limited 
demand ; cocoa-nut slow ; Ceylon, 37! to 381, according to quality 
and package; Cochin, 391 to 41/. The former to arrive quoted 
361 to 361 10s. Palm firmer. Fine Lagos, 367. English brown 
rape quiet, and rather easier. This morning’s quotations are 
as follows : on the spot, 301; January, 301 to 301 5s; January to 
April, 301 10s to 301 12s 6d; English refined, 321. Linseed oil on 
the spot has advanced, with a steady demand. This morning 
281 5s to 281 10s the value. January to April, 291 to 291 5s per ton. 

Linserep.—A firm market. Several sales have been made in 
Calcutta, the latest on the spot at 58s to 58s 3d; September to 
December shipments via Cape, 57s 9d to 58s per quarter. 

Sprrirs TuRPENTINE.—Prices have advanced about 1s, with some 
speculative business. American, 50s 9d to 31s; January to April, 
3ls per ewt. 

Prrroteum Ort.—A rather heavy decline has been accepted for 
speculators oil, at which business of fair extent effected. Spot this 
morning quoted 63d to 68d ; January to March, 6}d to 6§d per gallon. 

TaLLow.—The market has been flat, with very little demand, 
although the supplies of Australian by auction will be delayed 
longer than usual this year by the Christmas holiday. Petersburg 
almost nominal: old, 42s 4d to 43s; new, 45s per cwt. y 

Toxacco.—There has been scarcely any business done during 
the past week in American tobacco, the home trade having shown 
no inclination to purchase beyond their immediate requirements, 
and for export there has been little inquiry. Prices continue 
steady ; some holders, however, show an inclination to meet the 
ideas of buyers for finely round. 


| 


POSTSCRIPT. Fripay Event. 

SuGar.—Most of the crystalised Demerara by auction found 
buyers at rather higher rates, viz., from 30s 6d to 33s. Total West 
India sold to-day, 635 casks 2,500 bags. 651 bags Penang sold at 
23s to 24s for soft grey, and 20s for brown. 

Correr.—73 casks 8 barrels 13 bags plantation Ceylon of the 
new crop brought fully previous quotations. 

Ricr.—A cargo of Rangoon, 1,600 tons, sold at 9s 6d per ewt 
open charter. 

JutTE.—10,000 bales sold to arrive. 

Merta.s.—Foreign tin dearer, 901 to 901 10s; forward, 911 10s. 
Scotch pig, 62s 5d per ton cash, in active demand. 

Oi_s.—Linseed and rape inactive. 

TaLLow.—No change in Petersburg or town melted. 570 casks 
Australian by auction sold: mutton at 6d to 1s, and beef at 8d to 
6d per cwt advance. —_—— 
ADDITIONAL NOTICES. 

GREEN Frurr—Messrs Keeling and Hunt report that oranges 
of good quality have advanced in value. Lemons also are dearer. 
Barcelona, black Spanish, and Brazil nuts without alteration. 
Chesnuts selling freely at good prices. Almeria grapes moving off 
at moderate prices. Onions maintain their value. St Michael 
pine-apple in good demand. ; 

Dry Frurr.—Currants have advanced during the week with an 
extensive business doing in new and old. The trade do not buy 
yet and hold no stock. Valencias have been selling irregularly 
and do not close at any improvement.” Muscatels are closed for 
the season and sultanas are cheaper again. ‘vals 

Sitx.—The fog has prevented the examination of new arr! 
and business has been very restricted, but during the last day or 
two encouraging accounts have been received from Swit 
and Milan which have produced more inquiry here. of 

LeaTuEer.—There has been a full average demand for leather 
most kinds during the week, and at Leadenhall on ‘Tuesday, ® 
business was done, any late prices were well maintained. 
supplies continue limited, and of some articles the stocks = a 
small, especially of light English butts, light dressing hides, ¢ 
skins of all weights, and English and foreign bellies and Eng 
shoulders. 

Inpian FRetcHTs.—Messrs Blackwood, Conor and Co., report 


= r has | ra : London firm ; rice, 
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quiet : saltpetre, 52s 6d; rice, 60s; wheat, 60s ; linseed, 85s ; heavy 
jute, 85s ; unfixed tonnage in port, 10,000 tons. 

Msrais.—The week opened with rather a quiet tone, but has 
since gained more life. Copper was sold at 641 10s for Chili bars 
on Tuesday, but has since fetched 652, and closes at 651 5s. Iron 
has advanced trom 3s to 4s a ton on Scotch pig. Tin has not 
been largely dealt in, but has gained strength, being to-day 
901 10s for fine foreign against 8%! to 89! 10s early in the week. 
Spelter is firm and in demand. Lead also firm. ‘Tin plates about 
23 per box dearer. 








METROPOLITAN CATTLE MARKET. 


Monpay, December 15.—The total imports of foreign stock into 
the port of London last week amounted to 5,883 head. In the 
corresponding period of last year we received 12,373; in 1877, 
11,012; 1876, 8,576 ; in 1875, 8,182; and in 1874, 8,493. At Liver- 
pool 282 sheep and 101 pigs were received from New York. 

At the Christmas cattle market, the general appearance showed 
the great attention still being bestowed upon the rearing of choice 
small breeds in the place of heavy large-boned stock. 

The restrictions placed upon the transit of foreign cattle have 
prevented any American beasts being offered, but it is understood 
| that there were about 500 head at Deptford. The assistance we 
‘have derived from America, either in the shape of live stock or 
dead meat, during the year has been considerable, and there is not 
much chance of any abatement in the shipments hither as long as 
a@ remunerative market is offered. There were a few Danish and 
Spanish beasts on sale, but the foreign side of the market was a 
very insignificant affair. 

In beasts a good business was done. Prime breeds were readily 
purchased, and they commanded extreme quotations, 6s 6d per 8 lbs 
was in some instances talked of; but the general top quotation 
may be put down at 6s 2d to 6s 4d per Slbs. A large proportion 
of the supply being of second-rate quality went off on comparatively 
easy terms. As regards sheep business progressed slowly, but the 
tendency was towards higher rates. The best Downs and half- 
breds sold at 6s 8d to 6s 10d per Slbs. Calves realised full prices. 
Pigs sold on former terms. At Deptford there were about 500 
beasts, and about 5,000 sheep. The market closed with more 
quietness but at full prices. The top price of beasts at the finish 
was about 6s 2d per Slbs. From Scotland the arrivals were 2,000, 
Treland 600, Norfolk, Suffolk and Essex 200, Midland and home 





counties 2,320, and Western counties 220. 
Supplies ON SALE. 
Dec. 17, 1877. Dec. 16, 1878. Dee. 15, 1879. 
Beasts ........... Scanian 7,510 ......... CHD cocceenee 5/020 
SIE a tenninenntichsaisldemhileiet 11,960 ......... 10,850 ......... 10,290 
SEED vatinscscansteiouseaennetl  napstilices er 120 
ST 2th omintiemartimerentiainanimeae ee i‘) tions 40 


METROPOLITAN MEAT MARKET. 
Decemerr 15.—The trade for beef has been pretty firm, but as 


regards mutton and pork the market has been very heavy. Sup- 
plies moderate. 





Per 8 lb by the carcase. 

s d s d s da s d 
Inferior beef ...... Shae pel... oe 4 8to5 4 
Mid@ling ditto ............... OO Be i recrties nanan ition 50 54 
Prime ditto ............ an SOC § Ciieeeee ....0. F 4 B 3 
Inferior mutton ......... ir ae 3 6] Small ditto..................... 3 10 42 
Middling ditto ... 40 +4 





POTATO MARKET. 
Borover anp Sprraurrerps, December 15.—The markets for 


potatoes continue steady, there being a fair demand for all better 
kinds at full prices. 





Per ton. Per ton. 

® 8 8 8 
Scotch regents .................. 130 to 150 | Lincoln ditto ................. 140 150 
Ditto champions ............ 140 ~=—s- 150 || Victorias.. 140 to 160 | 


German reds and Belgian kidneys, 5s 3d to 6s per ‘bag ; French ‘whites, 8s 6d 


per bag. 
Che Gasette. 


Turspay, December 16. 
BANKRUPTS. 
John Lunan, 79 Leadenhall street, merchant. 
Alfred Caspers and Charles Julius Caspers, 37 Walbrook, watch 
and clock importers. 
Corbet Chatfield Edwards, Ardmore Cottage, Belmont road, Ports 
wood. 
Henry Winra, Leicester, builder. 
John Drydon, Mohope, Allendale. 
William Firth, Rastrick, Halifax, woollen cloth merchant. 
William Henry Shead, Whitwell, tailor. 
SCOTCH SEQUESTRATIONS. 
David Calder, Westfield, Tarrance of Campsie, farmer. 
Robert Findlay, Newmilns, Je iner and innkeeper. 
David Kerron, King street, Crieff, draper. 
Robert Eadie, Cowcaddens street, Glasgow, ironmonger. 
Andrew Dickson (deceased) Kirkcaldy, sometime cab proprieter, 
afterwards carter. 
Andrew Kelly, Main street, Barrhead, plumber. 
Andrew Jones, South Lindsay street, Dundee, wholesale grocer. 
Andrew Buttar, Dundee, slater. 
Andrew M. Rae, 14 Queen’s place, Greenside row, Edinburgh, | 
spirit dealer. 
Alexander Law, Airdrie, coalmaster. 
J. and W. Scott, Cambusmichael, farmers. 
John Auld, Greenfoot, Kilwinning, egg merchant. 
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STATEMENT 


Of Imports, Exports, and Home Consumption of the following articles in the? 
50 weeks ending Dec. 13, 1879, showing the Stock on Dec. 13, compared 
with the corresponding period of 1578. 


FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under | 
the head Home Consamption. 



























































































































































EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 
Im PORTED. DELIVERED. Strock. 
| 1879. ; 1878. 1879. ; 1878 1879. is78, § 
————— | Cr] 
| tons. tons. tons. | tons. | tons. tons, 4 
West India..............:++. 146,346] 106,772, 130,340, 109,071, 24757-8515) 
Ea | 4,354 3,241 38+ 6,694 1,339 15O7* 
BI cicctcnccnteeperann | 4,467) 3,564 5,028 6,631 951 15465 
BENIN i ceccheectiiainttnlhes 430 1,231 oy 1,115 145 412% 
SE d-—tAncenecianne | 950] 1763 8=©=— 962) 5501} sit, 
PS | ...wechstmasotaein } 6, 185) 11,5816 7,138 19,095 7,505 $208 
Penang ... vsenee 6,713, 5,359 4,555 6,084 3,335 2,523] 
Manila, Java, , &e.. olan 18,733 11,188 1130 20,146 18,015 S433 2 
ye bapa es tora | i223] 7768] 6535, 18,120, 243258] 
I oseieciitlita= stable Sacter 5,697) 1,399 5,211 2,024 573 905 
Brazil 8,318} 10,312 8,199 10,146 2,075 2,028 § 
Porto Rito ...........------ 8939} 6172 9305 6928 255 751 | 
Se iccbicsistesctennttiting | 92,825, 69,086, 99,855, 90,254 7,988 3612! 
a eee = Se 
Total...) 308,398} 289,671 283,451) 291,907, 70,421 453,276 | 
MOLASSES. } 
| Ywporrep. | Home Cowsemr. | Srock. } 
ssitieaindadieilaaeniins aan pisiina 3 
tons. | tons. | tons. tons. tons. tons. 
West India.................. 6,554 5,491 5,765 3,224 3,961 3,15 
I vccitsavaivutasonaiets 2,029 1,645 2,547 632 1,425 +50: 
TE sececsnoninnscvens 8,583) 7,136 8,312) 3,856) 5388 4,748 
MELADO seccctovercoceseeyl 1) > ae late alane 2] 
RUM. ; 
ae - a {EXPORTED & Dr-|_ ; 
IMPORTED. (LIVERED TO Vat. Home Consump. Stock. t 
1879. | 1878, | 1879. | 1878. | 1879, | 1878 | 1879. 187% § 
gals. gals. gals. | gals. | gals. gals. gals. gals. , 
West India.. 2,933,325 2,922,480'2,217,070 1, le 57 51,910.23 250 1,710,135 2,121,840 2,439,810 / 
East India... 329,995 332,500, 319,770 "424,395) '134,550 190,250) 165,870 296,640 § 
Poreign ...... 98,730, 48 825) 62,490; 125,595) 24,255, 38,745, 299,430 291,195 & 
EXPORTFD. F 
Vatted ...... 1,525,050 1,630,440) 896,175 960,525) 428,760 498,690) 437,265 413,910 
__ Total ... 4,867 "100 4,934,215 2,501,505 5 2,673,000 2,597,770 2,446,820 3,024 405 3,441,555 
COCOA. 
| Importep. | Exrortep. |Homm Consumer! Srocx. 
| ewts. | cwts. | cwts. cwts. | owts, | ewts. | cwts. | owts. 
B. Pintation| 138,750, 104,433, 40,473) 19,234] 76,371, 93,880, 30,139) 7,094 
Foreign ..... 48,361} 15,752) 24,740) 16,764 10,487) } oe 15,176; 1,661 
 --oranhcntpedatteenel-etincdiestetah soca neretAlste vee 
__ Total ...| 187,611, 120,185, 65,213} 36,048) 96,888) 99,764| 45,315) B75 
COFFEE. 
tons. | tons. | tons. | toms. tons. | tons. tons. | tons 
West India.| 4,396, 3,577, 3,599, 2613 «1.229 1,015 516 839 
Ceylon ....../ 31,941, 23,294 21,715, 15,169, 9,618) 10,152, 3,536, 3,381 
Rast India... 8,294) 8,302, 4386 3,167) 4,396 5,003) 1431l 92,236 | 
Mocha .....| 1,098; 932) 473 483 517} 649 472 377 | 
Brazil......... | 11,821} 9,677' 10,129, 7,294 1,708] 2553 2437) 3,025 
Other Frgn.! 10,336) 6,466, 6,525, 323} 2,983, 2,770) 2,539) 1,538 | 
— Se ea meee ie ee = j 
Total...) 67 431 52,248) 46,827, 32,550, 20,445) 22,122) 10,931] 11,396 | 
RICE....... | 84,201| 87,269 ita + | 95,115), 104,128) a65e! 27,501 
PEPPER. 
tons. | tons. | tons. | toms. {| tens. | tons. tons. tons. 
White 1922) 2423... | Cl 2,190; 1,922) 1,001) 1360 
Black ...... | 5,288) = 8,151 in 6,959} 8698, 3,095 4,738 
| pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. 
NUTMEGS. | $232, 4241)... aa 3,753' 3,574 «21,358 «= 787 t3 
CAS. LIG..| 18392, 45685 -. | “. | 98175, 37/638 L157 67,535 
CINN - 15,121) 15,411, aa: he 16,282, 16,671 6527 6871 
bags. | bags. | bags. — — | bags. | begs. | bags. |; 
PIMENTO.| 30,150, 24487) .. | ... | 38383 27178 7,952 14201 
RAW MATERIALS, DYESTUFFS, &c. ; 
erons. | serons, | serons. | rerons. | serons. | serons. | serous. | serons. 
COCHIN'L .| 96.271, 16,155). | W736 18145 4286 4,986): 
chests. | chests. | chests, | chests. | chesta. | chests. chests. | sheste. |‘ 
LAC DYE...) 3,687 SAE oat 3,79, 4,474 12,913) 1292) 1! 
ns. | tons. | tons. | tons. tons. tons. | tons. | tons. 
LOGWOOD.| 4,203, 7,238 .. | ... | 6435, 9902) 916 «3,48 
FUSTIC ..; 1607; —977|_— =O | SC. =| | 
INDIGO. 
| chests. | chests. | chests, | chests. | chests. | chests. | chests. | chosts. 
East India...) 24040 16,699) oe 28,270, 19,464 14291 1058 
serene, | serons. 6 | seroms, serons, | serons. serons. | seronms. | 
Spanish...) 5,00, 5,572) gee oso S| 
 SALTPETRE. 
Nitrate of) tens. | toms. | toms. tous. | tons. , tons | toms. | tous. 
Potass ...| 9957; 9433) |. -- | 10488 10615 3680 3534 
NitrateSoda) 10329, oS00) .. | .. | 13508 10,074, 6282 9,795 
COTTOR. 
| bales. | bales. | bales. | bales. | bales, | bales. | bales. | bales. 
E. Intlia, &e.) 166,314 68,101, | 168,190 51,014 44670 22,216 
seis) 2778.82 2,779,789, 257,375 259,2012,5%,7 2576080 351,800 325,500 
Total .. 2944876 2887, 500. 257,375 239,620'2,655,890. 2,627,094 376,470, 355,776 
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COMMERCIAL 


WEEELY PRICE CURRENT. 


o*. The prices in the following list 
are revised on Friday, assisted by an 
eminent firm in each department. 


LONDON, Fripay Eveyine. 








Arrow Root—per |b s dis 

Bt Vincent ‘ ase © 

Ashes - 

Pot, Canada lstsort.pewt 28 0 0 0 

Pearl do do ae €¢ @ 

Brimstone— 

Rough,best thirds per ton £510 0 0 

Roll ea 66. 

Flour £10 15 1110 
| Cocoa duty 1d per Ib as 4 eS sé 

Trinidad gre ytoord powt 3 75 0 81 9 

Mid. to finest 82 v 105 9 

Grenada 82 0 BS O 
| Guayagqail 75 0 95 0 
Surinam 80 6 SS O 
| Caraccas 1600 0110 0 
Coffee—Duty 1) per |b. 

Ceylon, plantatn. lw. mid.. 94 0 96 0 
he: Middling to fine . 97 0116 0 
i Native, good ordinary... 70 0 73 0 
| Kast India, plantation ... 92 0120 0 
Native, good ordinary... 73 0 75 0 
} Fine Mysore 100 06125 0 
| Manila, fair Indan .73 0 76 O 
| Singapore, Bonthyne 68 0 74 0 
| Mocha, fair to good &fine 99 0110 0 
| Jamaica, good to fine ord. 68 0 80 O 
| Low middling to fine... 84 0120 90 
| Costa Rica, good and fine 84 0 98 O 
| Ordinary to fine ord....70 0 82 0 

Central American .68 0 82 0 
Good to fine 84 0107 0 

Brazil, Rio low superior.. 77 0 78 0 
Good first .49 0 77 90 

Fair to good channel... 65 0 71 0 

Common to barely fair 55 @ 63 0 

Washed .8 0 97 9 
| Santos 70 0 76 O 
Bahia 4 0 58 0 
Cotton—per |b a ad 

| Tinnevelly, fair to gd. fair 53 6° 

Western do do : 5t 5 i 

| Chemicals cae 
| Alkali... per degree 0 1] 0 O 

Acid, citric perlb 1ll 0 0 

Oxalic ‘ . O & 0 O 
Tartaric . 1s 1 & 
Sulphuric — | 
Alum, lump perton £615 7 0 
Ammonia,carbonate.plb 0 63 0 6} 
Muriate per ton £30 0 40 0 
Sulphate .. £20 0 2010 

Arsenic, lump......percwt 24 0 0 0 
| Powder .10 9 li O 
| Bleaching powder -80 00 

Borax, English, refine d.. 0 39 0 

} Cream tartar, crystals 113 014 0 

OCalomel perlb 3 0 0O 0 

Iodine peroz 1 2 1 3 

Potash, bichromate..plb 0 7 0 0 

Chlorate 072 00 
Hydriodate .17 6 18 0 
Prussiate s eee aco 
Sulphate perton £9 6 10 0 

Sal- Acetos perlb 0 7 0 0 
| Sal-Ammoniac prewt 4 0 5 0 

Soda— bicarbonate p.cwt 10 9 0 06 
. Crystals, ex ship prton £310 312/65 

Sugar lead, white...pewt 37 6 38 0 
‘ Brown .82Bé sd Oo 

— ate Quinine— 

Englisch, in bottle.proz 11 0 0 0 
French ditto -l 6 090 
Sulphate, copper..prewt 21 6 0 0 
Zine 16 6 18 0 

Vermillion, English plb 28 00 

Coals per ton. 

Wallsend, best. . 16 6 17 0 

Common West Hartle ay... 14 0 0 

Cochineal 

Teneriffe silvers prib 211 3 1 

Black »~ nae 3s 

Drugs— 

Aloes, East India..percwtl00 0190 0 

Cc ape, ¢ rood to fine 2 04 0 
Annise+ “A, China, Star.....105 0110 0 
Bal: am, Pera perlb 7 6 0 0 
Capivi ae ae 2 9 

+ Bark, Calisaya 2670 

Camphor, China . perce wtlO 0107 6 

Cardamoms, Malabar,ed. 9 0 10 6 

Cantharides perlb 23 4 3 

Castor oil, seconds . 08 0 & 

Ipecacuanha, good tefine 5 3 5 6 

Jalap, good s 3 2.4 

Musk, fine Tonquin..poz55 0 60 0 

Oil, Cassia per lb ‘ 74 48 

Aniseed ; 0 9 8 

oo. Turkey fine 7 6 18 6 

Rhubarb, China fair toed. 13 36 

Senna, Tinnevelly good... 0 5} 0 10 

Other E. I. low to good 0 23 0 9 

Dye stuffs, &.— 

Galls, China percwt 70 0 72 6 

Saffiower, Bengal .........120 0 200 0 

Turmeric, Bengal ......... 13 9 14 6 

Gambier, block ............ 18 6 18 7} 

Catch, good to fine......... 29 0 38 0 

Lac dye— 

Good fine marks...prib 6 8 1 1 
Low and native ......... 023 67 
— 2s £258 

Brazil perton 12 6 40 0 

SN cntauhonsi egal demcond 18 0 23 0 

Fustic, Jamaica ........... 515 6 5 

OCuhbe....... 8 0 810 
Lima Wood ........ .15 0 17 @ 
“Honda Campeachy wine. &® 
—— ceunealetieiall 715 00 

6 5 615 

Rod Sande Sanders .................. 65 610 
sticheieatatalindaadiiiamsiiineiln 1010 14 0 
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TIMES. | er 2 0 
Scrivelloes it 0 3 
Pruit—Currants, duty Jas a s 
Patras - ewt 33 0 37 
Vostizza ... .37 0 £8 
Galf .34 0 B 
Provincial wv 0 32 
Figs, Tarkeyv.. pewt, dtypd 56 0 75 

Raisins, duty 7s - cwt. 

Valencia . .31 0 38 
Selected . 55 0 50 
Muscatel 50 0 140 
Smyrna, red & Chesme 32 0 35 
TR 
Eleme ve 30 0 3D 

Oranges—S.Michaelpcese. 18 0 24 
Valencia 13 C 22 
Lisbon & St Ubes, i chst. 11 90 12 

Palermo perbox 6 0 7 

| Lemons—Palermo .23 0 35 
Messina .12 0 30 

Plax _per ton. £s £ 

Archangel, Crwn. Dundee 47 0 56 

St Petersburg,12-head do 30 0 36 

— 9-head do 24 0 25 

Egyptian, Scutched 00 0 

_ Inferior ... 00 0 

Gutta Percha—per | lb sd s 

Fine ; ae: $0 83 

Hemp- duty free £2: @ 

| St Petersbrg.,clean.pton 25 6. 26 
| Manila, roping sorts...... 54 0 37 

Jute ...... oem 14 0 22 

gS 14 0 40 
Fibre ...... 16 0 22 

Hides—0Ox & Cow pr lb sd s 
B. A. and M. Vid.dry... 0 7 0 
Do & R. Grande, salted 6 53 9 

Brazil, Dry 09 O 
Drysalted ‘Kt 05 0 

Drysalted Mauritius ... 0 43 0 

Rio, dry Rio Grande ...... 0 8} 0 

West Coast hides ie a. . 

NS SS Fe 

OIE gc ocscencsecsnces ee 

New York. 04 0 

East India ...... o8 5 

S. America Horse, pr hde. 3 6 9 

Indigo- (last sale prices) 

Bengal mid.to fine violet 7 0 8 
Consuming mid.to fine 610 7 
Low and ordinary...... 3 6 6 

Madras, Velore ............ $ll 5 
Native...... nim aoe Oe 

Kurpah, good to fine...... 5 0 6 
Ord. to middling...... 39 5 

India eS Ib 

East India... ea 110 2 

OS eee 31 8 

Leather—per lb 

Crop hides 30@45lbs 11 1 

do 50 65 i a | 

English butts...16 24 13 3 

do 28 36 8 4 

Foreign butts..16 25 2 oe 

do 28 5O 13s 32 
Calf Skins......28 35 ¢ 2 
do 40 75 Sr 
do 80 100 14 2 

Dressing Hides ... . Bos 

Shaved do ea a. ae 

Horse Hides, English 010 #1 
do Spanish per hide 6 0 19 

Kips, English, per lb...... O11 1 
do East India " i ae 

Metals—British Copper a oe 
Cake and ingot. — ton 7010 71 
Best selected wits wee ee 
Sheets ......... a ae Se ae 
Chili, bars, g. oa . 6 5 65 
Australian, Wallaroo... 75 © 75 

do ee ee 

Iron, per ton 8. 
Bars, &c., British ...... 615 7 
EE ed a ae ae 
SES Oe 
Sheets......... a 8 0 9 
Bars, Wales 610 0O 
Rails eens 6 0 6 
Swedish . 910 10 
Scotch pig, ‘cash ae, 

Lead—English pig, pton£18 10 18 
Spanish pig ...............18 5 ©@ 

Quicksilver......per bottle 615 0 

Spelter, com.Silesianp.tn. 30 5 20 

Tix, English, ingots ......94 0 6 
Baaca cenisiniiieagesai mae, laa 
Straits 7 sitet ae eae 
Australian.. ae 

Tin plates, per box x. 
se arcoal, I C . 27 0 @ 

Coke, I C 24 6 26 

Molasses—W 1 p.ewt 10 6 12 

Oils—Fish— Ss «4.2 
Sperm pertun 68 0 0 
Southern, pale ........... 26 0 27 
Beal, pale ..................31 0 0 
Cod .27 0 B 

Olive— —Gallipoli : 00 0 
Messina, Palermo, &e » 4610 O 
Volo oe ae 
BENIN  coscuinsivsecsnemee ae. Oa 
ER Oe 

Seeds, Linseed......per ton 28 5 28 
Rape, refined English... 32 0 0 
Brown, English ......... 30 0 0 

Ground nat ocnienicaiaeieia et man ile 

Cocoa-nut Ceylon ......... 37 0 37 

Palm ( i Aeinad —— Fe 

— —s _ 48 0 45 
etroleum ...... or 0 6 

| Oil Cakes, Lnsd. ‘Rng. in 10 is u 
Foreign ; 976 10 

Oil Seeds- — s a s 

Linseed, Black ne, 5 0 0 
Bombay , .6 0 0 
Calentta. . 57 6 58 

Rapeseed , Ferozep re... 48 ° 9 
Calcutta, R.A. 3% 4 6 «47 
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| Plumbago— . 
Ceylon, lump ...... per cwt 16 
Provisions— 
Butter—Cork .........p.cwt120 

Friesland fresh, finest ..126 
Jersey 2-22-2002 oee-ees 116 
Bacon singed— Waterfrd. 64 
| 62 
BONEN” innicsicnebnecspeuncseans 60 
NE ns wakdnuason 58 
NE I a sicnnianensnceavh 90 
STII cas ded eungeennbascentaail 75 


Lard — Waterford and 
Limerick bladder ...... 68 
Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 56 
American & Canadian.. 48 

Pork—Amer. & Can..pr. bl 50 

Beef—Amer. & Can..pr.tc. 85 

Cheese— Edam, new 62 
American, good to fine. 60 
cine daar 
Gruyere 

Rice—Softgrain.percwt 9 


Bengal, white ....:.......... 11 
DO FEOW ......00..00000000 9 
a gee ee 
Japan ...... ean a 
Rosin— American ...... 5 
Sago—Pearl......per ewt 18 
ID iid skepannpubed 16 
Shellac—per cwt 
Orange, good to fine ...... 70 
Livery and native ...... 150 
er 150 


Button, sorts good to fine155 
Low to medium .........125 
Sticklac, Siam 
silk— 
Bengal—Surdah ...per lb = 
Cossimbuzar 


Gonatea ...... 1 
J ungypore&Comercolly 1 : 
ee I 
I i caceutnsl 3 
China—Tsatlee, Nos.1&2 0 
No.3 ... accseuee 
No. 4 and 5, ke. FRET? 14 
SINE; Foicetuidiouiesssaione ll 
Long-reeled a 
eee 12 
I 16 
Japan—Low to fine ...... 18 
Patent Brutia ............... 25 
Persian.................mone 0 
Italian—Raw, white Novi 0 
Fossombrone Sy 0 
Ceteer RIES... .....0505,.. 0 
Organzines—Piedmont... 26 


ae ak 24 
OT Ra a 23 


Spices—Pepper— 
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lack, Eastern...perlb 0 33 0 
Alleppy and Malahar... 0 4) 0 
| Rea ae 0 53 0 

Pimento—Mid. and good. 0 43 9 
Cinnamon—lst Ceylon... 1 6 3 
OS 14 2 
Do 3rd and 4th............ O11 1 
Cassia Lignea, unworked 55 0 56 
Cloves—Zanzibar ......... a ae | 
I i ai 110 2 
Ginger—per cwt 
Cochin, scraped ......... 45 0 120 
Do _ rough............30 0 48 
aR 20 8 
African : . 24 0 2 
Jamaica, low and ord... 60 0 73 
Do mid, to fine......... 75 0 204 
Mace ..... ..per lb 1 6 3 
Nutmegs, brown ............ 6 4 
Spirits—Rum, duty 10s od. per gal, 
amaica, per gal. bond, 

30 to 35 O. P............ 34 3 

Fine marks ..... 40 4 
Demerara,gd.to fine. prf so 3 
Leeward Island...... ah oe ae 
E.l. & Mauritius ..— 1 4 1 
a 2 4 

Brandy, duty 10s 5d per r gal. 
estate il 0 ll 
Vintage of jase caamedael ll 4 ll 
Ist brand < 1875......... 1110 l2 
inhhds | 1874......... 00 0 
+ ae 18 3 13 
Corn spirits, pf,duty paid 11 8 11 
Spirits, f.o.b. Exportation 1 7 1 
Malt spirits, duty paid... 12 6 14 
German spirits............... 1 71 
Sugar—per cwt 
British W. India, refining S 0 2 
Crystalised 28 0 32 
Foreign Muscov., grocery = 0 28 
Refining ; 0 2 
Mauritius,grny,& crystlsd 23 0 31 
Syrups,low to good 3 yellow 22 0 24 
Lew to good brown . 8 6 21 
Bengal, lw to fine Gurpat. 22 0 27 
Low te good brown ...17 0 22 
Penang, low to fineyellow 21 0 29 
Low to good brown ...17 0 20 
Madras, native............... 00 0 
NN tc cient 17 6 18 
Manila, clayed ............... 21 6 22 
SII ink “scciplcdmidn 18 0 19 
Siam and Chinn low to 

good white ............ 00 Oo 

Low to fine yellow ...... 00 0 

Low to fine brown ...... 17 0 21 
Java, grey and white...... 23 C 29 
Brown and yellow ...... 17 6 22 
Cuba, clayed, Nos. 12414 27 0 28 
Do do 10all 24 0 26 
Do afloat U. K. 12...... 27 0 27 
Do Centrifugal 12...... 2 0 2 
Brazil, brown ...............17 6 21 
Yellow ........ .22 0 2 
n., good to fine crys. 29 0 30 

iid cheatin aka 18 0 22 
Beet—French Crystal... 30 6 31 
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Sugar (continued ) 
FINED— nsum 
Titlers rs ptn. 





Turkey loaves, 6 
Crushed tol0lb 29 


Pieces 
- » refined, f.0.b. in Hollan 


201b do “| oon 


re 


. 30 
29 
31 
29 


F 1 a 
rench loay fob... 
Setpote— oe 


do 110 
Tortoise, E. L,doperlb 8 
Tallow—per cwt. 
> ene, Ist YC. 45 
ustralian mutto 
bd beef do = 


Pearl wt 25 
Tar—Stockholm. not ‘rl 18 
Archangel ............... 
Tea—duty 6d per lb 
Congou, common to fair, 0 
Medium to good 
Fine to finest 


Oolong, common to fine.. 
Flowery Pekoe,fr.tofinst, 

Orange Pekoe ............ 
Canton scented capers, 


i 
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common to finest .. 0 9 
Twanky,commontofine, 0 8 
Hyson, common to fair... 1 0 

Gceed to finest ............ 18 
Y. Hyson, com. to finest. 6 10 
Imperial, com. to finest.. 1 0 
Gunpowéder .................. Ol 
Good to finest ......... 1 6 
Indian Pekoe,ine.broken 1 3 
Orange ‘lo ‘inest........, 3 6 
ORIG -o.cisasccceatce 1 0} 
BOWGMOIT 5... niscssssetan 1 2 
Broken tea, ........0...00 1 lj 
Japan, common to fair... @ 11 
Timber — Timber and 
Hewn Wd.—Dantzic 
& Meme! fir.. se 0 8 0 
Riga fir .........:..:.iau ae ae OO 
Swedish fir ...............30 0 45 0 
Canada red pine......... 6 0 8 0 

_ oT 8 0100 0 

—_ _ sm 0 7 0 
Queobed' oak: .......ssineaeth 9 0120 0 
Sy ee: 70 0100 0 
Indian teake ............... 240 0300 0 
Wainscot logs 18 ft each. 50 6133 0 
Deals & Sawn & Prepared Wood— 

Norway,Petersbg stnd. £5 0 7 10 
DONMMID, sci. cseansasacncibons 7 0 1310 
TET: 8017 0 
SIU enc Siisesincenioasead 610 910 
Canada Ist pine ......... 13 0 2310 
ow OE sc sccecs 910 1510 

om Bed oo ccntee 
American spruce......... 602 0 
Dantzic deck, each.. 017 15 
Staves—Baltic,pr. mille£110 0170 0 
Quebec,perstandard do 55 0 6 0 
Bosnian, per mille...... 230 00 
Tobacco—duty3perlb s d s d 
Maryland, per Ib, bond... 0 6 0 9 
Virginia leaf ............... 0 44 01) 

— stript 05 On 
Kentucky leaf............... 04 0% 

—  stript 0 5 0 9 
Negrohead ......duty 410 1 1 2 6 
Columbin.If,,duty3@prib 0 5} 2 2 
Sea 16 60 

— cigarsbndduty56 8 0 35 0 
Turpentine—per cwt. 

American spirits ...... 31 0 00 
Wool—English—per pack 
of 240 lbs 
Fleeces 8. Down hoggs£14 0 15 0 

Half-bred hoggs...... 1310 14 0 

Kent fleeces............ 140 4 

S. Dwn.ewes&wthrs. 14 0 15 0 

Leicester do............ 1210 1310 

Sorts—Cthng, picklck. 15 10 16 0 
UNG, cevccicendecnene 1410 = 
— pduunbetnineal 1310 4 > 
BO. shsicvevnviee 1210 18 = 

Combing Weixmat . 0 ee 

RUIN, .cxcnthuntnsepetth 410 15 ° 
Common ............ 3 16 14 ° 
Hog matching...... 16 6 » 
Prime matching... 14 10 15 ° 
Common .......... 1310 4 a 
Celonial—per Ib sd 6s 

Sydney on Port Philip Average 

—Fleece and lamb... 1 6 3¢ 

Scoured, &.........+++ 1 8 11 

Unwashed .............- 0 10 16 

Locks&pieces(wshd) 1 3 i? 

Adelaide-Fleece &Ilmb. 1 3 19 

Scoured, &€..........-++ 1 : 0 ith 

Unwashed...........-.+ 14 

Locks and pieces...... 09 18 
V.D.La.-Fleece&lamb 1 : 18 

Scoured, &c..........--- 1 9 ou 

Unwashed..........-+--. 0 013 
Cape G. HM. Fleece lamb 1 618 

now white .........--- 1 a 38 

Scoured, &€.........0+ 3 010 

Unwashed.........-----+ a0 10 
Wax—Bees......per cwt.. 20 08 
E. L. Whice ° eaeree 
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Stock Markets Price Current. 





BRITISH FUNDS, INDIAN GOVERN- 
MENT SECURITIES, &c. 














Dividends a Britisn Funps. Cosing 

Jan. 5 July 5.. 3 per Cent ID oc cicicneots 97 97% 
| for Account, Jan. 6......) 974 97} 

April 5 Oct. 5... 3 per Cent. Reduced ............ | 962 974 

April 5 Oct. 5...|New 3 per Cent. .................. 963 97% 

Jan. 5 duly5.... Do3} — . Jan. 1894 

Jan. 5July5.... Do2} — _ ... Jan. 18% 78% 79} 

Jan. 5July5 ...|Annuities ............ is ae 

April Oct.5 ...) D0 ...-.-c.--0c.0-+- 885) 4% 4% 

Feb. 4 Aug. 4... De (lied Sea Teil) Ane. 1906 | 16} 16} 


Mar. 11 Sept. 11 Excheq. Bills, June,1,0001 2 % par 5s p 
| June 11 Dec. 11; Do. 1001, 2001, and 5001 2 % par 5s p 
Inpran Gov. SECURITIES. | 


| Jan. 5 July 5 ...\ India Stock 5 % ... July, 1880/1023 

April 5 Oct. Br ad Oct. 1888 LOS 4 
‘| Do Enfaced Paper, 4% ...| 78 79 

| Do do 4} % 1885..........00.. 

May 31 Nov. 30) Do do 4} % 1893............... | 84 $5 

June 1 Dec.1...| Do do 5 % Rup. Deben. 1882) 


| Mar. 31 Sept. 30 Do Bonds, 4 %,1,0001 ...... \o78 32sp 

| Mar.31 Sept. 30° Do do 4 %, under 1,0001 ‘1278 32ap 

| Foe. 16 Aug. 16 Do Deb. 4% £1,00018500U1884 101 13 

MISCELLANEOUS. 

| April 5 Oct. 5... Bk.of England 8k.5} slasthyr 2002 271 
April 1 Oct. 1... Canada Gov.4% Buds, 1903-8, | 

guar. by Imperial Govt.. -/108 9 

April 1 Oct.1.... Do guaranteed a2 “os 1910... 

April 1 = hi: ae do %, 1904.. 

April 1 Oct.1.... Do do 4 %, 1913.. “108 ‘9 

“ [Cup. of Lon. Bds, 1881-3,3)% 

Do do 1884-7,3}% 99 100 

Do do 1880-1,45% 101 2 

Jn. Apr. Sly Oct. Metropol. Brd. of Wrks 34 % 1014 2 


a COLONIAL GOVERNMENT 


. SECURITIES. tae 
Autho- Dividende| | Closing 
— Due. | Name, | Prices. 
ssue. 


£ ohare 
150,000) Jan &July B. Columbia, 1907.. 6 % 114 116 
100,000Apr & Oct B. Columbia, 1894.. 6 %!108 110 





447,000 § 38 Jly|Canada, 1879-81 ... 6 %|101 105 
4, UIn&Jly| Do 1882-4 ......... 6 %/104 107 
4,734,590 Jan&July| Do 1885 ............ 5 %|1044 105} 
| 1,025,752) Jan&July} Do 1885, Ins. Stk. 5 %|104} 105} 
1:133.152' Apr & Oct} Do Domn.of,1903 5 %| 109 
5,755,500, May& Nov! Do 1904-5-6 ...... 4 %| 94% 95% | 
| 2,850,980) May & Nov Do 1904-5-6 ...... 4 % | 944 95} 
..  |Apr & Oct Cape of Good a 
1890-1 "6 % 111 115 
.. |Apr & Oct) Do 1880-90 . 6% ... 
Jan&July| Do 1891 ............ 6 %/111 113 
219,700|Apr & Oct! Do 1900 ............ 5 %|107 169 
5,845,000 Apr & Oct! Do o.....cccccc. 44%| 973 98} 
350, 000! soe BeviOn lon, 1882-3 ...... 6 %\104 106 
400,000 May& Nov) Do .............0-0 44% 103 105 
150,000, May& Nov Mauritius, 1882 ... 6 %102 104 
400,000;Feb & Aug! Do 1895-6 ......... 6 %/113 115 
100,000, May& Nov) Do. 0.0.0.0... 44%!101 103 
100,000 Apr & Oct Natal Paki dicdentdaes 6 % 105 107 
69,000 May& Nov) Do .......c..ceecse: 6 %/105 107 
137,000 May& Nov) Do... 5 % 104 106 
1,300,000 Mar&Sept} Do .................. 44%| 96 97 
166,000 Jan & July|New Brunswick .. 6 % 110 212 
5,031,500 Jan & July|New South Wales.. 5 %'105 108 
1,000,000\Jan&July) Doo... 5 %!104 106 
1,901,500 Jan & July! EER 4%\ 97 98 
93,100\ Jan & July New Zealand, 1891. 6 %/111 113 
488,000 Jan&July| Dol9l4...)....... 5 % 103 105 
7, 153,100 Quarterly.| Do Consolidated. 5 %j|101 102 
201,500 Mar&Sept! WE Soiceovscees 6% 11l 113 
320,900| June&Dec| Do 1891 ............ 6 % 110 111 


6,000,000] Feb & Aug Do 5/30, 1879-1904 44%' 94 96 


1,250,000\Jan&July; Do 5/30,1881-1906 5 %102 103 

3,500,000! Mar&Sept} Do 10/40............ 5 %|100 101 

225,000| Jan & July| Nova Scotia, 1886... 6 %|109 111 
220,000| Jan & Sept Prince <- ard Is- 

land, 10/30...... 6 %|106 108 

800,000) May& Nov mashes (Prov. of) 5 %)103 105 

860,000|May& Nov) Do ................ 5 %|103 105 


1,850, Jan&July Queensland, 1882-5 6 %|104 108 
1,608,051 Jan & July) Do 1891-6 ......... 6 %|114 116 
4,902,400\Jan&July| Do 1913-15......... i %} 90} ol 
hisainidan &July| Po 1915, Scrip... 4 %| ... 
00\Jan& July 8. Austral. 1879-80 é OT us 
208 \Jan&July| Do 1881-1990...... 6 %| .. 
410, Jan &July| % 
778,500\Jan&July| Do 1901-1918...... 6 %/120 123 
240,000\Jan&July| Do 1911-1920...... 5 %!108 110 
441,300\Jan&July| Do 1894-1916... 4 %| 94 95 
100,000, May& Nov StraitsSetmnts.Gv. 44% a 99 
102,500\Jan & July Tasmanian, 1895... 6 % 
552,800 Jan&July| Do 1893-1901...... 6 %/113 115 
$00,000 Jan &July| Do July, 1901 ... 4 %| 924 93} 
100,000, Mar&Se ~™ Trinida? Debntres. 5 % 
000 Jan & J Victoria, 1891 .... 6 % 115 117 
7,000,000 Apr & Oct) Do 1883-5 

















2,107,000 Jan & July ee 108 
4,500,000. an & July Do 1899-1901 ...... 4 % | 95 964 
3,000,000 Jan&July) Dol%4... 44% 1C2} 103) 
100,000 Apr & Oct Western Australia “is | 97 
So oo 
i | | I 
Aufho- | ee Closing 
rised Shars. Paid.) Name Pri 
Issue. | | —_ 
£ | 


2,385,500 Stock., 100 nat and West India... 117 119 
1,421,400!Stock., 100 [Hull ...........000.000000... | 92 94 
5,756,697 Stock. 100 aa &St Katharine 75 77 
510,000'Stock. 100 [MiMwall .................. 97 100 
361,249 Stock. 100 (Southampton ............ $5 87 
964,813 Stock. 100 ‘Surrey Commercial ....145 148 


= 








_) FOREIGN STOCKS, _ BONDS, ke. 


beat Next 
Dividends | Z=D we Closing 
Due. z z oe Name. Prices 


Jan. July. 24 Dec. Argentine, 1869...6 % 92 98 
Mar. Sept. 2} Feb. Do Public Wrks 6 % 85 87 


1 PS POP... <isacs sacs 6 % 36 37 
e DoBndhidrsCts 36 37 
June Dec. 1 May. Brazilian, 1852 ... 44% ab 
June Dec. 1:* May.’ Do 1858 ......... 44% 
April Oct. 1 *Apr. | Do 1859 ......... 5 % 
June Dec.) 13 May.) Do 1860 ......... 4) 
April Oct.) 2? ... BP ED axavassee 45%) 91 98 
Mar. Sept., 1 | Jan. | Do 1865 ......... 5 % 94 96 
Feb. Aug.| 1 | Feb.| Do 1871 .......... 5 % 92% 934 
Jan. July..1 | Feb. | Do 1875 ......... % 934 945 
Jan. July... 4 Jan. B. Ayres, 1824 ... 6 % 
Jan. July. 3 Jan.) Do 1857 ......... 3 % mes 
April Oct. 1 ‘*July Do 1870 ......... 6 % 85 87 
April Oct.; 1 {| Jan.! Do 1873 ......... 6 % 84 86 
Mar. Sept.) ... | Mar. Chilian, 1842 ...... 3 %! ... 
June Dec., 1 | Mar.| Do 1858 ......... 44% 6 68 
Jan. July. 2 | Apl.| Do 1866 ....... .7% 9 8 
Jan. July. 2 *Jan.| Do 1867 ...... .. 6% 85 88 
Jan. July., 1 | May.| Do 1870 ......... 5 % 75 77 
Mar. Sept. 2 | Jan.) Do 1878 ......... 5%. 72 74 
Mar. Sept. 2 | Jan.| Do 1875 ......... 5 % 72 74 
Feb. Aug. ... | Feb. Chinese, 18746 ...8 %105 7 
Feb. Aug.| ... | | Do 1877 ......... 8 % 105 7 
—_ Oct. 7 | Apl. Colombian, 1863... 6 %| ... 
ae eee 43%| 41 45 
12 | Apl. ‘Costa Rica, 1871... 6 %| 15§ 163 
2 | See.) “De ee .......... 7% 10 2 
Mar. ‘Sept.| 2 *Jan. |Danubian, 1864... 7 % 101 103 
Jan, July. 1.64*Dec.| Do 1867 ......... 8 % 106 109 
‘ in’ne P rear gg 1%| « 8 
April Oct.| 3.87, Feb. Egyptian, 1 7 %| 80 83 


May Nov, ... | Jan. | De united D Dbt. 7 % | 50} 51 
April Oct.| 001) Apl. | DoGovnt. Pref. 5 % 78} 7 

June Dec.) . .. | DoStateDomain 5 %| 893 90} 
Jan. rn 2 Dee. Entre Rios, 1872.. 7 %| 98 102 
\Greek, 1824-5, xep 5 %| 19 21 

ob iawn] Do Coupons ae Se ee 

| ... |Guatmala, 1869... 5 %/| ... ... 








3 |*Dec. |Honduras, 1867.. 16 %| 5 6 
3 |*Dec. Do 1870 ......... 10 %| 5 6 
April “Oct. i *July. Hungarian, 1871..5 %| 78 79 
Jan. July.| 14 |*Oct. | Do 1873 ......... 5 %| 79 80 
Feb, Aug.| . “ Do 1874 ....... > | 
Jan. July. Do Gold Rente 6 % 84 844 
Jan. July.) leDice. \Italian,Marem. RI 5 % 85 8&5 
April Oct.) ... |*Jan.| DoStateDomns 5 %, 99 101 
| Feb. Aug.| ... |*May.' Japan, 1870 ...... % 110 115 
Jan. July.) 2 2 [Abe | ka 7 % 107 109 
—-~ 1851...... : %| 10$ 10§ 
<a | —|!CUlUL 3 %) 
Feb. “Aug. ‘5 | Feb. Moorish Imperial 5 %| 97 “100 
May Nov. .. |Norwegian, 1876.. 43% 102 
Jan. on DS cco se xceeceris a% 102 4 
2 | ... (Par aguay, 1871... 8 %| 9 16 
ieee eS | Re 8 %| 9 10 
2 fer ‘Peruvian, 1870 ... 6 %/| 13) 14 
et eco 0 CU IU checks 5 %| jn 12 
Jan. July.'n’ne! Portuguese... 3 % iy 
Mar. Sept.) ... ae Russian, 1822, ‘Stl. 5 % | 83 
Jan. July.| 2 |*Oct. | Do 1850 ......... 44%| 84 7 
June Dec.| 1} |*Mar.| Do 1860 ......... rc ae 
May Nev.) 14} ... | Do 1859 ......... 3 %| 63 66 
May Nov|...| -. | Dols62 ........ 5 %| 83° 85 
April Oct.) 1 |*Jan.| Do Ang.-Dutch, 


1864, 100 ... 5 %| 89 91 


April Oct.) 1 |*Jan. | Do do 84l ly... 5 


eRe 











AMERICAN STOCKS. 


Autho- lg lo 
. |} S| Closing , 
rised Name. 34] on h 
Issue. | 
| 233,736,350 United States............... 6 % 1831105 7 f 
Do Funded ............... 5 % 1881/1053 6} 
| 300,000,000 Do Funded ............... 44% 1904|108 9} 


700,000,000; Do dO o...eeceeseeees oa Te = 


3,208,000 Louisiana, SSE 6 % 
495,800 








Do New Funded.. ate 6 

i CURRENCY Bonps, &e. \ | 
1,750,000 Alabama,Gt.South.1 Mt. 6 %'1908 93 95 | 
1,000,000 Albany & Susque. 1 Mt. 7 %/1906113 15 
17,500,000! Atlantic & Gt. W.1 Mt. 7 % 1902! ... ... 
11,500,000, Do 2nd Mortgage ...... 7 %! 1902! —s 


es 
: | . 
ST LOSE te IT aE ATS ere UT Wall ete ON HE Smee ER 


29,000,000. Do 3rd Mortgage ...... 1902) ... 
Be | Dol Mt. Trustees’ Cts. .- | 00 2 
bOI nc scecnanannen wl = 
Be OE ai cencreeccees 9 10 


6,000,000 Atlantic, Miss., & O.Con. 7 %) 1905) 68 70 i 
| Do Committees’ Crts. 68 70 
3,500,000) Baltimore & Pot. (Main) # %! 1911/1063 105 . 
1,500,000 Do ae Ss aliaadioss 6 %| 1911, - 106 7 3 
6,500,000 Burlingtn C. Rapids, &. | 90 
14,000,000'Canada Southern, 1 Mt. 3 % 1908) 9% 92; 
20,600,000 Central of New Jersey | 80 
25,000,000! Do Consolidated Mrt.. 7 % 1899) 105 107 
5,550,000, Do Adjustment Bnds. 7 %/1906/106 108 








2,450,000 Do Income Bonds ... 7 % 1908 89 92? 
25,885,000 Cen. ne 6 % 1896111 12; 
2,000,000, Do (Cal.& Oregon div.) 6 % 1892/1068; 
10,000,000 Do Land Grant Bnds 6 % wy 7: 
2,500,000 Chic. Burling. & Quincy 5 %/| ... |101 3: 
2,000,000 Delaware & Hud. Canal 7 %| .. {109 111: 
2,000,000 Detroit and Milwaukee 6 % 1918106 108} 
3,200,000 Do Con. Mortgage ... 5 % 1918) 92 94: 
cae Erie $100 Shares ......... St 
: | Do Reconstrue. 36 pd. ia | “4 46: 
| Do do $+ paid............ ve | 24 143 
8,536,900 Do Preference Shares 7 % a 


| Do Reconstruc. $3 pd. | . ¢ 
Do do $2 paid ............ 1... | 70 $0} 
1,200,000 Galvest. & Harris. 1 Mt. 


6 

29,000,000 Illinois Cen. $100 Shares j ... {101 103 
2,000,000 Do Bonds, Ist Mort... 6 % 1898107 9 
3,000,000 Lehigh Vall. Con. Mort. 6 % 1923106 8+ 
14,000,000! Miss. Kan. & Texas,1 Mt. 7 % 1904) $4 967 
30,000,000 New York Central ...... , Hc 125 27. 
89,428,300 Do $100 Shares . |... 1133 36% 
10,950,000 Oregon & Califoria, 1 Mt. 7 %'1 as 

Do Francfort Com. ... at & Bs 
63,709,400 Pennsylvania, $50Shres, | |. | 514 525 


4,970,000 Do Ist Mortgage ...... 
3,000,000 Do Con. Sink. Fd. Mt. 
32,684,375 Philadel. & Read. 850 Sh. 
1,000,000 Pittsbg.F.Wayne.& Chic. 
3,000,000 Union Pacitic Ld. Grant 
367,623 Union Pacific Railway 


% | 1109 ll: 
% 1889) 114 116 « 


“I@ aa 





April Oct.| 1 |*July., Do do 1866, 100i 5 | 89 91 | _ $100 Shares............ i... | 98 95° 
Apail Oct.| 1 |*July.| Do do 841 15)... 5 %| ... ... | _27,237,000 Do Ist Mortgage ...... 6 % 18981144 15) 
May Nov.) ‘15 ad oa Rail.) 4%) 75 7 £ si einibinns Shetiam 7 
Feb. Aug.|‘098!*Feb. | Do 1870 ......... 5 %| 863 87} STERLING DONDE. : 
Mar. Sept.| 068/*Feb. | Do 1871... 5 % $53 364 Ne ah as & 1919113 15: 
oe lesa, | Dei 5 %| 952 86 1,100,000 Do Leased Lines Trust 7 % 1902) 75 80: 
April Oct.|° 098, oal* Ape Do 1875 Sart & 44% 75. 7 900,000 Do do 1873 seeee 7 % 1903) 20 22! ; 
11.75) Dec. |S. Domingo, 1869. 6%| 7 9 1,520, 000 Do Westrn. Extension 8 % 1876) 66 693 

— “Jaly.| 24 | Dec. Santa Fé, 1874 ... 7 %| $3 98 480,000 Do guar. by Erie Rail. 7 %| ... | 66 69° 

June Dec.) 1 \Sardinian, 1851... 5 % 92 94 800,000 Baltimore and Ohio...... 6 % 1895 111 113: 

June Dee. n’ne Pega 1367-75... 3 % 154 154 rer $ Siena ts, 

June Deo) | DeGaisksive id. 2 lores | 1,600,000| Do 1877.0 5 % 1927/1005 1 

_ uly. : oe ~ ’ 700,000 Cairo and Vincennes 7 %|1909' 60 62! 

jan. July] 3 sag 3s apm on 108 in0 900,000 Chie.& Alton Stl.Con.Mt. 6 % 1903/12 1145 

dan. duly. 7 oo “aaicl 3 500,000 Cleveland, Columbia,&e. {194.107 109" 

an |) 4% 94 96 631,000 Eastern Rail. of Massa. 6 % 1906) 93 95 

‘April Oct.| 1. |*July.!Turkish, 1854. 6 % 1,000,000 Erie Convertible Bonds 6 % | 1875) mo 
Sot 1" 1. ie wate, 9 Si. | $30,000,000! Do Ist Consol. Mort... 7 %{1920) .. 

April ae i’ l*bee.| Dole... oz 19} 20} Do ex. Recon. Certs... 7 %| ... {118 sass ' 
= 2 May. Dose ...... 6 %| 164 174 800,000, Llinoisé&St Lonis eae 7 %|1900 114 Uy |$ 
= | | May] Doles 64)... ... 400,000 Do 2nd Mortgage... 7 %| ... | 80 8° 
7 ly .. | Do Gen. Debt... 5 % 9% 92 1,000,000 Illinois Cen. Sink. ‘Fund. 5 %|1903'102 104; 
2441 May.| Do 1865 ....... 6%) 1330) | SOR ne Ba BE 

Fob. Aug. 1 [*May.| Do Guaranteed 2 Ma 12 1,000,000, Lehigh Vail. Gon. Mi. A 6 % oS «i 

April’ Oct “| Do 1871 Eg Tri. 446) 614 613 500,000 Louisville and Nashville 6 %|1902 104 106 

RES eg Do Treasury A. 9 %| 17 19 700,000 Memphis & Ohio, lst Mt. 7 % 1901/110 11:- 

.- | 1 | Mar.) Do 1873 6 %| 108 10} $00,000 Milwauk.&St Paul, 1Mt. 7 % 1902/16 ii | { 
| ga| May. UruguayCon 1871 6 %| 30 31 800,000 N. York & Canada Rail. 6 % 1904100 10:% 
ey oy, 15505 3 | 2g | 2,000,000 New York Central ..... 6 % 1903119 2 

Jan. July. notapp — 2| 600,000 North. Cen.Rail.Con Mt. 6 % 1904100, 7 

Jan. July. none =  -Reeoges 14% | - 3 569,300 Panama General Mort. 7 % (1897 114 ne’ 

ey, Nor ern De ise ates eal ea 240,000 Paris and Decatur 1892] 15 a 

ril Oct./notapplied| Do 1864 ......... G2 © I esate. oe ee 
"Soo —Dividends on Se before-mentioned stocks $19 54,700 P i. sy _—— : eileesar’ im 
12 ¢ ile: a as ence 400,000;Philadel. & Erie, Ist Mt. 6 % 1881/101 108 
rterly| 1 | rgentine 8.6 % 100,000! ; 

an. July.'n’ne = "\"~"neen 5 % * S ion er a cals {101 ee, 

aa og woe | Do Geld Rente : ai 69 70 | 2,000,000 Phil. & Read.Gen.Cn. aa 6% 1911105 7 

| Jan Jul ‘Duteh C rtifictes. 22% 2,000,000 Do Improvement Mrt. 6 % 1897 97 %& 

| ‘April Oct| Ls ex. .0 Bae oe Sa fo Sees Rome 6 5) | oo 

| Quarterly| ... | French Rentes ... 3 %| 81 81} ~ | "habelaemen . ae | oe 

Quarterly n ne dbiaitnesithntees 5 %| 1133 144 ! : nee? ae 

talia | 79 1,300,000 Pittsbry. & Connellsville 6 % we 
| Yan. July... |_---_ {Italian ex. 250 ... 5 %1 796 894 | 199 cooisth ANth Alabama, Bds. 6 %| ... [ICL 108 
we. The drawings are yearly in the case of stocks to 500,000: U.PacificRLOmaha . 8 % 1806115 117 
| which astermks are prefixed. In almost all other 869,200 U nited N. Jersey R. «& ,. 6 % 1894110 11g 
| case, where there are drawings, half-yeerly. a Pe 6 %, 1901113 lig 
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BANKS. 
| Autho- Last . — 
Annaal g _; Closing 
rised Divi- Name, = 3 Prices. 

Iseue.  dend. m fe 
Ly { 100,000) 5 % A 1, Limite d 10 10 10 10} 
1 80,000 5) % Alliance, L imited 23 10 105 ‘1 
|! 150,000, 6! % Anglo-Austrian s 12) 
1} “oa 970 8 Anglo-Cal ifornian.L 20 10) 9} 10} 
| 80,000 74 An -Egyptian, L.. 20 20 By 21} 
| 6.00) 7 Anglo-Foreign, L 7 7 7 73 
|| 15000 2) % Anglo-Italian, '@6,L. 20° 10 4 5 
1} 30,000 12} flank of Australasia 40 40 73 75 
1} 32500 7 % KankofB.Columbia 20 20 18) 19) 
|} 12500 7 % — Do New 20 0 8 8 
1} 20,000 5 % Bankof British Nth = 
} | America H o 5 a 
|! 100,09022 % B.ofConstantinople 10 6 8 64 

| 10,000 5 % Bank of Egypt 23 25 BF 2 

} i2 , Bank of Ireland Stk. loo 

50,000 17} * Bank = New Soute : 
Wa 0 20) 54 56 
72,0015 % Bank of x. Zealand 10 10° 21} 22} 
$5,000 73 % Bank of Roumania. 20) 8 12) 15 
25,000: 10 Bank of 8. Australia 25 25 37 39 
20,00011 % Bank of Victoria 50 25 635 (37 
| BO, 8 &% ‘Cen. of London, L 10 5 7 5 
4,00) 5) % Chartered of India, ; 
Austra.,&China 20 20 21} 22} 
80,00 3 Chartered Mercan- 
tile of Ind. L.&C. 25 25 | 234 22} 
60,00010 % City 2 10 6 17 
20.00013 % ‘Colonial 10 «6300633 USS 
80,000 7; % Commercial Bank of 
Alexandria, L... 6 5 2} 2% 

| 200,00010 °% Consolidated, Lim... 10 4 65 73 

| 20,06) 44 % Delhi & London, L. 25 25 : 

i 50,000 7 English Bank of Rio 

‘ de Janerio, Lim 20 10 9} 10} 
D0 8 % English, Scottish, & 
Australian Chr. 20 20 22 2 
10,000 7} % Hong Kong & Shan. 28) 28) 36 38 
45,000 6 % Imperial, Limited... 50 15 | 15} 10} 
500,000 on Imperial Ottoman... 20 10 10; 105 
6,000 & & Tonian 23 23'W7 
6) 8 %& Do New 23 10 4 6 
95,524 Land Mortgage of 
India, Limited.. 17} 2} 1); 14 
75,00018 % London and County 50 20) 63 65 
40.000 6 Laon 1.& Hanseatic, L. 20 7 G} 7% 
| 000 12) % Lon. & Provinci al, L. 10 5 113 11} 
B00 8 % “ & R. Plate, L. 25 10) Lj le 
50,000, 6 % London & San Fran- 
ciseo, Limited 10 1 9 9 
10,000 7 % Lond.&S.Western,L. 100 20 20 21 
100,000 14 Lon. & Westminster 100 20 63 65 
50,000 5 Lond. Bank of Mex. 

&S.America,L. 10 5 ae 
i} 580,900 8 % Lon.Char.ofAustral. 20 230 22} 3 
1} 80,000 15 % Loudon Joint Stock BD 15 42 44 
40,050 Mercantile Bank of 
i the R. Plate, L.. 20 20 22 23 
15,00010 % Merchant, Limited..100 25 31) 323 
i) | 9,015 Metropolitan, A 10 1 

QO15 Do B ... 16 10 
| 1L,g7u Do New A oabeesl ae 1} is 
15,000 § Midland, Limited 100' 2 wv ilé 

| 30,0012 National ; 50. 30 8 (Ol 
} | 187,500 12} Nationalof Austral 5 4 7 8 
j | 30,000 6 % Nationalof ae 2 | iS ee 
it OO 6 4 Nat of N.Zealand,L. 10 33: 3 8) 
|}; 2000021 % Nat.Prov.ofEngland 50 21 72 74 
|} 105,625:21 % Do 20 12 41 43 

; 45,000 6 % New A ondon & Bra 
| , Limited. 20 10 8} 9 
1} 59,325 % ee th-¥ ast Li im. 20 6 4; 4; 
j}} 50,000 7 % h-Western 2; 7. ‘ 
1} 60.000 5 tal Buk. Corp » 25 a 6S 
i} . “ — = 
|] 20,0001 Provineil.ofIreland 100 25 GS 70 
i} Sin? > Do New 10 Th 28 29 
1] 12,500.10 Queensland Nat. L. 10, 5. 6} 7 
i 34,000 12 Standard of British 
South Africa,L.100 25 41} £2 
i GO, | % Union of Anstralia.. 25 25 » ov 
| t 0,000} Unien of London OD: 15) 383) 3 
i 
ij 

TELEGRAPHS. 

| Autho- Ciosing 

seu = > lam 

= ™ ~ Nat , Prices 
ij - ~ ~~ TOs 1 Aneclo-A 55} ob} 
i] oh 6 : 1 Do Preferred $i, S81 
}; SOKI7H) Stock. 100 - Deferred 31 3) 

i 9,000 = 10 10 Brazil. Submarine, L.. 73 7 

j Leann 10 lo ¢ tba, Limited Si 8 
i] bow 10 lv Do 10 % Preference 15) 1 
tt 13,00 «10 9 Direct Spanish, Lim 2. 2 

‘ hn 10 10 Dol0 » Preference 12 12 
iy 6500 20 20 Direct U.S. Cable, L. 10s i 
Se «=O 10 Eastern, Limited S§ 5) 
1} S000! 100 | 16 Do 6 % Debentures 102 105 

} PALO, tLe lw Do 5% od 1OL 104 
i] TU 10 10 Do 6 Pre ference. 11} 2 
| Ways lv 10 Kastern E xtension, L. B4 

$20,000 100 100 Do 6 % pbeteenen” 109° 

22,150 10 10 German Union Tel si 8 
154000 10 10 Globe Tel.&Trust,L. 4: 5: 

154020 10 10 Do 6 % Preference. 11| 11} 
| 123k «(10 10 Great Northern Si 9: 
i 17,000 25 25 Indo-European, Lim.. 221 =; 
| 12000 10 10 Mediterranean Ex.L. 2) 3; 
| apo 610 lv Do 5 %o Preference. 10 104 
+ 00 868 8 Reater's, Limited 10 ll 
280,000 Stock. 100 Submarine .... 230 240 
} 538,225 1 1 Serip ...... ; 24 2 
i SL 10 10 W.India& Panama,L. 1: 11 
M563 10 Do6% First Pref. 7} 73 
62,910 20 20 West. & Brazilian, L.. £% 5) 
} Doudel 100 100 Do6% Deben. A... 98 10 
i WOO 100 100 =~—DodoB .. $7 lil 

; 1,500; $1,000,$1000' W est. Union of U.8.7% lav le» 
' 1,030,000 100 | 100 Do6 4% Stel. Bonds 105 107 


SSS SS—voe—sOOoeR®R?lOO*“eoDoDnDoaouo0u 
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THE ECONOMIST. 








INSURANCE COMPAN] IBS. 
Autho- Lst Ys’ ¢ | 5 | Closing 
| rised Divdnd Name. = & | Prices, 
Issue. Pr.Shr. | 
£ead 
50,000 1 13 0 Alliance Brit.&For.100 11 | 273 28) 
10,000 Do Marine 100 20) 28 «(3 
24,000 0 18 0 Atlas Fireand Life 50, 6 16 16) 
3,000 *1 10 0 Argus Life 100 25 B45 
50,40 1 O OBrt.For.Marine,L 20 4 17} 173 
20,000 0 49Churchof England 50° 2) 4 4) | 
5,000 *0 10 0-Clerical,Med.xGen. WO 10 30) 35 
50,4) 1 0 0Commercial Union 50 5 195 20) 
$000 *4 0 0 County Fire 100 80 (100 110” 
6,160 1 18 0 Crown Life 50 38) 38 40 
50,000*0 5 0 Eagle Life 50. 65 5k 53 
10,000 0 14 0 Eqnity and Law ...100. 6) M4 id} 
20,000 0 6 0English&Scot.Law 50 3) 6 6} 
10,000 0 8 OGeneral Fire&Lifel0O 5 7 7 
25,0) 0 40Globe Marine,Lim 20, 4° 3 4 
20,000 3 5 0Guardian F.andL.100 50 | 67 69 
20.000 Home&Colonial,L. DH 5 jh 
12,000 7 0 0 Imperial Fire . 100) 25 (151 OB 
7,500 *1 © 0 Imperial Life 100 10 | 20 22 
3,453 7 10 0 Indemnity Marine. 100 50 | 96 98 
50,000 0 14 0 Law Fire ........... 100-25, - 12) 13) 
10.000 *4 7 6 Law Life 100 100 120 2 
100,000 © 9 OLancashire F.&L. 20, 2) 7§ 73 
20,000 0 12 0 LegalandGeneral. 50 8 | 11} 12 
87,504 0 16 0 Lpool.,Lon,&Globe 20 2 | 15} 16 
49,6256 1 090 Do (il annuities). .... ... 1/22 23 
35,862 3 0 0London Assurance. 25 124 61 63 
40,000 0 40Lon.&LancashireF 25 2) 6 6} 
10,000 0 14Lon.&LaneashireL 10, 27) % 
20,000 0 6 0Len.&Prov.LawL 50 63) 5 6 
50,000 0 60Lon.&Prov.Marine 20 2) 4 4 
10,000 6 0 0 Marine 100 ' 18 | 79 8 
50,000 0 6 0 Maritime, Limit ted. 10 2) 5h 35} 
50,000 ... ‘Merchants’ Marine 10 2/| 3 j 
40.000 2 OON.Brt.&Mercantile 50 8) 44 45 
30,000 2 0 ONorthern F.& L...106 5 40 41 
40,000 0 7 6 Ocean Marine ...... 23:5) 7 & 
159,125! *4 0 0 Pelican Life ......... 32/159 ol 
6,722 19 10 0 Phoenix Fire......... ... 300 310 
2.500*1 5 0 Provident Life 100 10 | 37 39 
200,000 0 3 0 Queen Fire & Life.. 10 1 3} 3) 
200,000 0 8 3 Rock Life ... i Di Ma & 
689,2201 20 0 0 Royal Exchange ... Stk. 100 400 410 
100,000 1 00 Royal Insurance... 20 3 | 23 23} 
10,000 *3 10 0 Standard Life ...... 50 2:70 71 
4,800 *10 0 O Sun Fire............... ... 440 50 
4,800 *2 140 Do Life .. .... 100 10) 75 80 
100,000 0 12 0 Thames&Mersey M 20 2 si} 9 
150018 0 0 Union Fire & Life..200 20 345 55 
41,200 0 12 6 Union Marine, L... 50 5) 8 9 
5,000 2 11 0 Universal Life 10) 11,38 40 
50,000 C 10 0 Universal MarineL 20 5 | 10 10} 
* Periodical cash bonus in addition. 
GAS. 
| 
Autho- 3 <% | Closing 
rised 2e|\|% Name. ia 
came z s | Prices. 
5,000 20 | 20 |Bahia, Limited ..... 144 15} 
41,000 5 | 5 |Bombay, Limited ...... 6 6) 
10,000 5 $ Do New 44 5 
220,7001 Stk. 100 Brentford, ¢ Jonsolidated 148 53 
14,000 20 | 20 British 33 35 
550,0001 Stk.'100 Gs mmercial 178 83 
20,000 20 | 20 Continental Union, Lim.| 19 20 
20,000 20) 14 Do New : ; 12} 13) 
10,000 20 | 20 Do7 % Pre ference 244 25} 
25,406 10 | 10 |European, Limited ...... 174 18) 
12,000 10 | 71) Do New... 123 3: 
35,406 10} 5 | Do New..... 8 9 
4,004,5401 Stk.|100 Gas Light & Coke A, Ord. 175 80 
59,000 10 | 10 Do 5 % Pref. A,4thiss., 17 18 
50,000 10 | 10 Do 5 % Pref. A,Sthiss.| 16 17 
106,000! Stk.|100 | Do B, 4 % maximum 75 «80 
200,000 Stkk./ 100 Do C, 10% Preferentia]|210 214 
30,0001 Stk./100 | DoD,10% — 210 214 
195,0001 Stk.) 100 Do E, 10 % — 210 214 
30,0000 Stk. 100 Do F,5% os )102 105 
60,000) Stk. 100 Do G, 7} % ~ lw BS 
800,000) Stk.) 100 Do H, 7 % maximum ../132 35 
254,2001 Stk./100 Do 4 % Debenture Stk #9 101 
25,3501 Stk./ 100 Do 44 % LOS 10 
5,000 10 | 10 |Hong Kong ar ac hina ..| 143 15} 
2,500,000] Stk./100 Imperial Continental 72 77 
336,500) stk./100 Loudon 170 75 
150,900) Stk.) 100 Do lst Preference 122 27 
100,000 Metropol. of Melbourne 
a 6% Debentures 14 «6 
25,008 20 | 20 Monte Video 7 
r000 3 | 5 Oriental, Limited 7} 73 
30,000 5 St Do New +} 5} 
a 15,000 5 1 Do New, 1879 1: 1 
27,000 20 | 20 Phanix svecevei BOR S72 
10,000 20) 16 Do 1876 Issue .. 36} 87: 
144,001 Stk.|100 | Do capitalised 97 100° 
30,0001 stk. 90 Do New ; 121 125 
37,500 20 | 20 Rio de Janeiro, Limited. 26 28 
7,000 10 | 10 \San Paulo wa. 1D 123 
500,001 Stk.|100 South Metropolitan ...... 198 202° 
15,000 10 | 10 Surrey Consumers..,.. 
10,000 10 | 10 Do 


INDIAN RAILWAY DEBENTURE 


Deben- 
ture 
Capital. 


£ 
411,308 
1,500,000 
2,701,450 
384,700 
425, G00 








STOCKS. 


Name 


Closing 


| Prices, 


DEBENTURE STOCKS. 





Eastern Bengal, guaranteed ... 4 % 102 104 
Kast Indian, Irredeemable...... 444/111 13 
Great Indian Peninsula ....__ 4% W2 4 
Vude and Robilkund...... 4%/101 3 
South Indian ................. 4$e'lil 13 





TE 
Last é aw 
Ann. Name. s ; | Closing 
Diva. é : | Prices 
Bonps, Loans, AND Trusts. at 
.. (American Invst. Trust,L.Prf. § 
6 % Auckland Harbour Board . "he - os = 
6 % Borough of Napier Con. .......100 all 105 ba 
5 % Boston (U. 8.) Stl. Loan, 1899100 all 105 = 
© Ge) a TD noes ccssisieseecodenad 100 all 109 a 
BS 1 MOD cesta ea 100 all |106 168 
6 % (City of Auckland .........00.... 100 | all 107 110 
5 % City of Brisbane... 100 (all {102 104 
5 % 0 ity of Dunedin, Consolidatd 100 all |109 111 
5 % City of London, lst Pref...... 100 | a i102 104 
5 % City of Melbourne, 1907 ...... 100 all '104 ios i 
5 “ City of Montreal, Sterling 100 | all 101)" a 
SS) Ts cnmmcnticadad \k00 | ar {101} 2% 
6 % City of Ottawa, Ster ae 100 all 106 108 
6 % Do redeemable 1893 ...... | 100 | all /106 198 
BG %) Boma aes  ciccdocicicciccesducs 100 all 106 108 
BC %) BoGo mys ooo cccccccceicsceusce 100 all 106 108 
5 % City of Providence Coup. Bds, Stk. all 104 06 
6 % City of Quebec Consolidated. 100 | all 105 107 
S$ &| Bolgie...:.:.. 100 | all 105 107 
6 % Do Redeemable 1905... 100 | all 105 107 
6 % City of Loronte Sterling Deb. 100 jall 100 111 
6 % Do Waterwork Debentures 100 | all 109 111 
6 % Do Sterling Consol. Deben.100 | all Al Us 
7 % Egyptian Viceroy Mort.Loan'100 | al 
y % Do guar. by Egyptian Goy.)100 | alll | 8 > 
5 > Denson ae ‘Col. a. Trust, 
united, Preferred ...... 100 | a 10s 
Do Def. receives no divd.| . ” 
until 5 % is paid Pref. ... 100 os | 99 1092 
4 % Leeds Corporation Consol... 100 all |100 102 
6 %\New York City .................. 100 | all 120 122 
6 = Do Gold Coupon Bonds ... 100 | al] 118 i290 
6 Otago Harbour Board........ 100 | all {163 105 
6 % IPD -csinazesenasbansidicecnaeabieaaal 100 } all | '103 105 
6 0, BE CUNO TAD «inc ccssccsssastain 100 }all {110 112 
3 % Share Investment Trust, Prf.; 100 jall | 73 (76 
DO TOOT ORNG .osnstuseciverscosens 100 12 
, Spanish Nat. Lands Mort. ...|100 | all 87 8% 
6 % Submarine Cables’ Trust...... 100 1190 | & 38 
6 % Tobacco Loan.gua.by Ital. Gy.) 100 jall 102 104 
6 % United States “Mortage ne ,100 | ‘all 102 104 
Coat, Copper, Iron, &c. | 
Ebbw v ale Steel and Iron .. | 23 9:8 9 
English & Austral. Copper, L 3; 2) 4 Y 
\Nantyglo and Blaina Iron. | 
works, Preferred, Limited.100 jal] | 22 24 
Rhymuey Iron, Limited ...... | 80 jall | 22 24 
I = | b all’ 7} 73 
COMMERCIAL, FINANCIAL, | | 
AND INDUSTRIAL. 
15 % Australian Mortgage, Land, 
and Finance, Limited ...! 25 | § | 10} 11 
1§ % City Offices, Limited............ 40 | 333) 105 143 
6 \% City of Lon. Real Property le! 2) 12,6 4 
Colonial, Limited ..... ..| 50 20 | 5} 
... (Credit, Limited, A Shares" ol 1} all | ; 
13} % Credit "Fone ier of Manritius,L 50 i 19) ll 
5 “o English & Foreign Credit, L.! 10; 8} we 
8 % Fore Street Warehouse, Lim.| 16 | | 14) | 20 21 
11} %/Foster, Porter, and Co., Lim. 15 | 10}, 17} * 
4 % General Credit & Discount, L Ww 74) sy 5 
‘India Rubber, Gutta Percha,| : 
and Telegraphic Wks., L.| 10 | all | 12} %3} 
5 % Internat. Finan. Society, L.| 83) 3} 35 35 
10 % Liebig’s Extract of Meat, L.| 20 jall | 29 30. 
... (London Finan. Association,L! 50 | 373, 33 4 
17} % Maaritius Land, &c., Limited) 10| 2| 3% # 
5 %'Milnex’s Safe, Limited......... '10 jal} 8 9 
11 % National Discount, Limited... 25 | 5 | 10} 10} 
15 % New Zealand Loan, &c., L....) 25 | 2h) 34 Bi 
2 % New Zealand Trust & Loan,L = | 5] 9} 20% 
5 %| Do Preference.................: | all 2» rd 
20 % Telegraphic Construc., &e. L. 12 2 jall | 34 6 
20 % Trust & Agency of Anstral.L) 10) 1) 23 3 
9 % \Trust& Loan Co.ofCanada,L, 20, 5) 4% ¢ 
4 % United Discount Corp, Lim. 15| 6| 4 4 
LAND, &e. } 
15} % Australian Agricultural ..... 25 | 213 $3 85 
2 p.s.| British American Laud ...... 74, all | 7 
4} p.s./Canada Company . 1 all B 80 
.. |Hudsen’s Bay ........... ..| 17 ;all | 3 at | 
10 % Land Securities, Limited ...| 50 | 5 | ‘St 
Natal Land & Colon. Co. Lim.) 10 | all | oo 7 
_. \Nth. British Australasian, L./Stk.100 | 85 45, 
2} % Otago & Southland Invest.L. 5 1) 1s #8 
5 %/Peel River Land & Min. Lim.|Stk.,l00 a 79 
12} % Scottish Austral. Invest. L...)8tk.200 180 19) 
8 %/\South Australian Land ......, 25 all | 49 0 
.. | Van Dieman’s Land . ...| BO | all | 38 8 
44 % Amazon Steam Navigation,L, 20 all | © 
5 % British Ship Owners............ 10 | TB) we 
10 % General Steam Navigation... 15 | all 27 ” 
... Merchant Shipping, Limited 50 all| 9 1 
23 % Nation al Steam Ship, Lim... 10 | all 9 - 
5} %|Peniusular & Oriental Steam 5° | all | od “9 
53 %| Do New, 1867 ..........00-.++ 50, 20) = 
65 %\|Royal M: il Steam .. 200 | 60 | © ‘in 
11; % Union Steam Ship, Limited.. 20 jall | 3° & 
25 %/| Assam 30 | 20 | 71 "6 
1} % British Iadian, Limited . 20 ‘all 2 26 
8 % Davjeeling, Limited ......... . 20 all | rr 
8 % Lebong, Limited ............... 10 , al * “ih 
‘Upper Assam, Limited.......... 10 jall | 3% 4 
.. \Anglo-Argentine, Limited .... 5 jall ‘ 5 
8} % Edinburgn Street ............... 10 j all a 4 
Lovdon, Limited ........-.-.--- 10 | lal | 45 
74 % North Metropolitan ............ 10 ‘al | 14 5s 
Crystal Palace, A ........-..+-+- Stk./160 | 50 9 
DOE navanngennentiegaill Stk.100 | . = 
7 %, Do Preference.........-.-+++--- Stk. 100 | 85 15 
6 % Do Debentures ................Stk./100 = 3 
510/10 Italian Irrigation, guar. ...... 100 | all ce 36 
14 % Lion Brewery, Limited ...... 25 7 | 25} 26} 
6 % Do Perpetaal Preference... 20 | all so? 
12} % London General Omnibus, L. Stk.'100 ms 4} 
National Safe Deposit, Lim.. 10 all 33 
Native Guano, Limited ...... 5 | 
.... New Sombrero Phosphate, L. 0 | ls 3 
74 % Phosphate Guano, Limited... ‘ai | 27} id 
63 ‘ve Riode Janeiro City Improv.L 5 is be j 
5 % Suez Canal Sharee............... . Te 





 __. 


[ Dec. 20, 4 


_MISCELLAN EOUS. 
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RAILWAYS. 


Dee. 20, 1879.] 


75 HIGHEST OFFICIAL PRICES ARE GIVEN. 


Orprxary SHARES AND Stocks. 
td 
2 
=a 
Name tek 
. = 
—_ 


2,508,0261 Stk 100 | 


276,6661 Stk 100 
459,140), Stk 100 
28,773 20 all 
750100 | all 
1,400,000) Stk 100 
100,000!) Stk 100 
2,642,001 Stk 100 
4.927,7101, Stk 100 
10,500,0941, Stk 100 
884.0731. Stk 100 
7,477,272 Stk 100 
1.159.275!) Stk 100 
1,159,275! Stk 100 
387.7001) Stk 100 
IASI Stk 100 
18,169,7451 Stk 100 
1,470,270, Stk 100 
14,192,995! Stk 100 
118,900? Stk 100 


153,020! Stk 100 | 


$,690,3802 Stk 100 
1,574,810) Stk 100 


1574,8101 Stk 100 | 


393,3951 C 
11,121,551) Stk 100 
$2,724,3771 Stk 100 
9,290,295) Stk 100 

662,0001 Stk 100 
2,959,073) Stk 100 
1,268,741. Stk 100 
1,266,740, Stk 100 
4,279,1301. Stk 100 
77,1201. Stk 100 
77,1902 Stk.100 
arin Stk i 

t 

30,000) 10 all 


$,266,2001 Stk 100 
2,365,680 Stk 100 
2,385,080! Stk 100 
800,0001 100 60 
1,110,000 Stk 100 
250,001 Stk 109 
_ 250,000 Stk 108 





Bedford & Northampton, Def. - 
Do Preferred ... 119 


Caledonian, Consolidated .. ! 203 
Do New Ord. Def. No.1 . a 9} 
, ee ae 

Cambrian (Inland) Pcs 

Cornwall . Livmnctidiecn Oe 

Cornwall Mineral . 1 g 

East London (Consolidated )..| 21 

‘East Norfolk ...... seeded aa 

Furness, Con. Ord. Stock .. a 

(Glasgow & 8.-West. Ord. Con. 

‘Great Eastern, Ordinary..... | 53) 


Great North of Scotland ......) 67 
Gt. Northern, Con. Original.4122} 
Do A ¢ Arecivs.no no div. } \I7" 
Do B? until6é % is paid B51 
Great Northern (Treiand) a 
Gt. Sth. & West. (Irel: and) Org.| “ 

Great Western, Con. Ord (1094 

Highland, Ord. Con. Capital. j01 

Lancashire & Yorkshire, Con.|i26} 

Llynvi & Ogmore( Llynvi ey 
Do (Ogmore Ordinary) 

Lond. Bright. & S.Coast, Ord.) 1135 
Do Pi? ¢ Df recivs. no div. } ja 
Do Df? until6 % is pa. Pf § /132 
Do Cert. of Contin. Rights} 27 

Lond. Chat. & Dover, Arb.Stk.| 26} 

London & N.-Western, Con.../147} 

Lendon & Sth.-Western. Con./153 

Lendon Til. & Southend, Con.) 95 

Man. Shef. &. Lincoln. Ord. 
Do Pf ¢ Df recivs. no div. 2 {123 
Do Df? until6 % is pd.Pf Ss) 414 

Metropolitan, Consolidated... 21k 

o Pf ¢ Df me rigs * div.) 140° 
Do Df? until6 % 1.Pf § |107 
Do New, 187 3(Interim Cts.) 115 

Metropolitan District, Ord ..| 80} 

Metropolitan & St John’s Wd. 44 

Midland, Consol. Ordinary .../132} 

Monmouthshire .................. 168 

North British, Ordinary ... } 78 
Do Edinburgh & Glas. Ord. 293 

North-Eastern, “Consols” ...'145 

North London, Consolidated, 175 








Nth. ~~ rimentedin Con. Ord.) 65 
Rhymney .. 1175 
Shropshire I kvesinencoen |} 733 
Somerset and Dorset ......... 7 


South-Eastern, Ordinary . “198 
Do Pf ¢ Df recivs. no div, ? 141 
Do Dé? untilé % ispa.Pf 5 1153 
Do 1876 Issue ale ae 79 

Taff Vale, “Stock” .. 914 

Waterford & CentralIreland ... 

Whitby, Red. & Middlesbro. U. 26 


PREFERENCE Stoces AND SHARES. 


3,667,164 Stk 100 
200,000 Stk 100 
250,000. Stk 100 
250,0001 Stk 100 
400,0001, Stk 100 
242,910? Stk 100 
200,000) Stk 100 
400,000? Stk 100 
156,2501 Stk 100 
478,0311 Stk 100 
659,000! Stk 100 

4,966,5971 Stk 100 

1,298,262? Stk 100 

1,263,7001 Stk 100 

7,610,8781 Stk 100 

13,31L,555/ Stk 100 

1,404,9521 Stk 1% 
794,040) Stk too 
283,375! Stk 100 

1,955,860l Stk 10) 
155, 5561 Stk 108 

15,100,067 Stk 100 
171,252] Stk 100 
323,828! Stk 100 
872,0001 Stk 100 
475,494) Stk 100 
55O,5061 Stk 100 

56,6987 Stk 16) 
0 | #65 
490,0001 Stk 105 

1,797,428? Stk 100 

259,0001 Stk 100 


3,087,306! Stik 100 
5,994,571. Stk 100 
24441297 Stk 100 

619,990! Stk 100 
1,890,422] Stk 160 
L76U,8911 Stk 100 

430,000 Stk 100 


Caledonian, 4% Consol. Guar. 103 


a> A Guaranteed... 122 

Do' PRB do 122 
Do} 2& LC do 122 
Do} 5 /D do 122 
Do | 3%. E do 122 
Do (5, / G do 122 
Cornwall 43 % 111 


Glas. & 8.-We stern, Guar. 5% y 
Gt. Eastern 4% Rt. Charge 104 
Do 5% Metre pol itan Stck 126 


Do Consolidated 4% ..... 104 
Great Northern, 5% ......... 1 
Do 44 % Con. Non.-Con, Pf. 116 


Great Western, Rent-Charge 151 
Do Consolidated Guar. 5 % 129} 
Lancashire & Yorkshire, 4 % 107 
Do6 %. coves | AO 
Do 6 o, (East Lancashire). 153 
Lon. B. & 8. C. Con. Guar. 5 % 129 
Lond.C.&D Sheerness Rt.-Ch. 116 
Lond. & N. W.,4%guaranteed 107 
Lond. &8.W.7 %, late Srd Shrs. 173 
Do (Portsmth. Perpet.Ans) ... 
Manchester, Sheff. & Lin. 6 % 150 


Do Ist Preference ...... vane lll 
Do 42 % Preferenee ......... 115 
Do xs NE os. ctntaiecewdingenenbilcn 81 
DTT «| ive licokatbessesbicnect Wn 


Do Irredeem. 5% do ...... ; 
Do Irredeem. 44 % do ...... 107 
Metropolitan District.Ealing 
Exten. Rent Charge 4%, 114 
Midland, 4 %, Con. Per. Rt. Ch. 107 
Do 4 % Guaranteed Pref... 107 
North British, Con. 4%, No.1 102 
North-Eastern, Cansol. 4 %.. 195 
Do Hull and Selby Purch. 106 
dle I scrermnecianses 
Do Stock. and Darl. A, 5 % 129 


1,050,0001, Stk 100 Do do Band €,6 % ......... 152 
3,148,231f Stk 109 Do West Hartlepool sown 
58,500 20 all North Staffordshire ......... 26 
40,000 20 all South-Eastern (Read. Anns.) 27 
984,3001 Stk 100 Do Consolidated RAE 115 
165,500 Stk 100 Taft Vale, No. 1 .. eg .. 214 


— — ~~ - - ee 


PREFERENCE Swares AnD Srocss, WITH DrvIpDENDS 


CONTINGENT ON THE Provits or Escu 
Separate Y man. 


" S579RB5I Atk 100 Caledonian, 4% Pref. No. 1. 102 


2,946,3421 Stk 100 Do 4 % do No.2............. 9 
460,000) Stk 100 East London, 5 % tt Pref... .| $7 
208,008 Stk 100 Furness,6% . .. 147 





THE ECONOMIST. 
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RAILWAYS 


PREFERENCE Swares, &c.—Continued. 


| 
Autho- | | | Bos : 
reel | By sm. =| met Bg 
Issue. 3 é = . tm i Issue. g¢é 
227,5001' Stk 100 Furness 8 % pict tcsniaand 715,2961 Stk 100 
9227/0001 Stk 100 | Do 44 % Perpetual lil | 440,225) Stk 100 





40,000 10 | all | Do New 5 % Redeemable 108 
35,900 10 (all | Do4 % 11h 
5,041,708! Stk 100 Great RS Con. 4 %, Prf. 99 
826,430! Stk 100  Do5 % 1878. 109} 


5,655,000! Stk 100 Great Northern, 4} % Pref... 115 


2,497,689 Stk'100 
1,400,0001, Stk 100 


BR I | ccicdecwsachnnnie 
Do do 1877 show 18 
00), Do4% Convertible woe (LED 


i. oe 
482,0501 Stk 100 (Great N. of Scotland 44 % A. 103 
| 98 


323,6321) Stk 100 
11,386,728! 


Do do 44 % B ...... 
Stk 100 Great Western, Consolidated! 
Preference 5 % ...... /127 


8,390,187! Stk 100 Lancashire and Yorkshire 


121,688) Stk 100 
600,723! Stk 100 


710,871) Stk 100 
1,247,014) Stk 100 | 


Con, 4 % Pref .. 
541,930! Stk 100 London, Brighton, & South- 
Coast, 44 %, 1858 ...... 114 
Do do 4 %, 1668 ............ 103 
Do do 44 %, 1861............ pis 
808,729 Stk 100 | Do do 4} %, 1863............ ‘ 
Do No. 5, 5 %, 1965. ........./126 
Do No. 6, 5 %, 1866 ........ 1126 
Do No. 7, 5 %, 1866 . 126 


211,310!) Stk 100 
2,027,841! Stk 100 


Do Consolidated Pref. 5 % , 126 


5,283,333! Stk 100 |London, Chatham, & Dover| 


21,328,1201! Stk'100 ‘London & N.-Western, 4 % | 
1,000,000! Stk,100 [London & 8.-Western, 44 % 5 
1,500,000!) Stk'100 | 


65,000 


| Arbitration 44 % 





YU eee 27 
834,205!) Stk'100 Do do 4 %, 1878 ...... 105 
W100 | 25 Lon.TiL&Sthend, 4}° % PF. 1879| 85 


1,000,000) Stk 100 Manchester, 
1,000,000! Stk 100 


Sheffle old, and) 
Lincoln, 5 %, Red. 1865,110 
Do do 5 % convertible ......|120 


1,080,000, Stk 100 Do do 5 % do 1874.. «190 

1,500,000, Stk 100 | Dodo5 % do 1876......... .. {119 
"30,0001 Stk 100 | Metropolitn, BF itriensstncdgeh \127 
100,000! Stk!100 | ETE TE, xinvescssniveninsd | Hi 
600,0001 Stk 100 Des TG cnkirnvicchsscenees 


250,0001 Stk 100 
260,008 Stk 100 
1,500,0001) Stk 100 
10,545,565 Stk 100 
189,062) 16 | all 
1,950,0001' Stk 100 
191,176) 17 | 17 
3,850,198! Stk 160 N 
2,422,485!) Stk 100 | 
4182901 Stk 100 | 
3,000,0001' Stk 100 
535,0001, Stk '100 
2,000,0001 Stk 100 
1,181,250), Stk 100 
8,692, 000i Stk 100 


Do Irredeemable 5 %, 1872! 35 

Do Perpetual 5 %, 1874 . .. {197 
Metropolitan District, 5 %...|122 
Midland, 5 %, Con. Per. Pref.|i27 
Do5® “Pref. 1873d031Ag., "80 21 
Do 44, 1876 OT scsi 114 
Dot", '76opt. tocon. 31Ag.,’83 ) 
orth British, Con. 4% No.2} 97 
Do E. & G. Preference al 108 
Do Con. 5 % Pref., 1874 ...|/118 
a 1875 aioe 98 

N.-Eastern, Stock.& Dr, CLD.|136 
~ Do 5 % Redeem., lJan.,1884/106 
Do Blyth & Tyne, 4 %-. {103 
Do New Pref. ’76, 43 % =. 


| | 31 Dec., 82, 4 % in per i1¢ 
700,0001 Stk 100 North London, 44% (Max 5' ys a 
971,000! Stk 100 North Staffordshire, 5 % 118 
360,0001| Stk 100 | Do 4} %, 1873 .................. {10 
150,0001, Stk.100 Do 4) %, 1876 , 10 
213,000], Stk'100 Rhymney, 6 %, 1864..... 1143 


85,0001 Stk 100 gem & Dorset, Bath Ext.| 82 


2,091,500) Stk 100 
2,610,8200 Stk 100 


Eastern, Con. 44 % Pref.../116 
_Do ado 5, do mi 27 





Failure of full divide nds in any given half-year not 
to be made good out of the profits of any subsequent 


| he ulf- year. 


(Links LEASED aT Fixrp REWTATS 


Stk 100 
Stk 100 
Stk 100 


Stk 100 
Stk 100 
Stk 100 


Stk 100 
Stk 100 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 | 
Stk 100 
Stk'100 | 
Stk 100 
5O all 
5 all 
Stk 100 
Stk 100 


Stk 106 
Stk 100 


25 all 
Stk 100 
Stk 100 
Stk 100 


10 all 


Leasing 
Name. Companies. 
Birkenhead .. LAN.W.&G.W 107 


'Mid Kent (Cray Line) 








Do 44 % Pref ee 15 
Clydesdale, gu: uranteed... Caledonian | 
Colchester, Stour V: illey. Great Eastern) 85 
Dundee, Perth, & Aber- 

deen Janction , Caledonian ... 104 

Do do Pref Do ‘ 

Do do Ist Class Pref. Do 
East Lincolnshire, guar. 

a Gt. Northern.. 158 
Gt. Eastern, Newmarkt. 

Extension, 5 % .. Great Zastern| 
Gt. West, Brist& Exeter, 

& St. Devon Co.’s 44 % AssociatedCos. 114 
Hammersmith &City54% G. West.& Met.) _.. 
London and Blackwall... Great Eastern 116 

Do 44 % Do 116 
London and Greenwich.. Sth.-Eastern... 68 

Do do Preference ...... Do 126 
Lowestoft, gua. 4 % Great Eastern 

TED pibatineons send Do 


Lon. Chat. &D 

Northern and East. 5 %. Great Eastern 
=a do6% ...... Do .. 
N.-Eastern—Hartlepo ol. Nth-Eastern .. 


North and South-West. 

Junction ........... .. LENWMAENL. 17! 
North British Con. Lien. ........ 102 
Nottingham &Grantham 


Railway and Canal... Gt. Northern.. 105 
Preston and Wyre .... LAN. .WALY. 51 
Royston, Hiteh. & Shep... Gt. Northern.. 152 
Shrewsbury & Hereford 

6% Rent Chrg. Stk. LAN. WA&G.W ... 


‘Victoria Statn. & Pimlico Gt. Westn. ke. 225 
Stk 100 | 


Bo 4 % Do ... ih 
Waterford, ‘Dungary on, 
and Lismore Pre’. 





| 








RAILWAYS. 


DeBENTURE Srocks. 


; | Autho- 


209,0001 Stk 100 
465,5901, Stk 100 
88,4100 Stk 100 
400,0001 Stk 100 
400,0001 Stk 100 
1,061,131) Stk 100 
3,422,675) Stk 100 
1,510,000! Stk 100 
2,884,888! Stk 100 
488,216! Stk 100 
687,7061. Stk 100 
487,064. Stk 100 
1,460,004] Stk 100 
7,257,5951' Stk. 100 
8,379,4701 Stk 100 
918.9661 Stk 100 
3,804,313] Stk. 100 
2,758,302] Stk 100 
390,033 Stk 100 
5,703,760 Stk'100 
121,878!) Stk 100 
538,1701 Stk 100 
1,306, 2301! Stk 100 


3,713,141), Stk 100 | 


5,486,5331 Stk 100 
969,674. Stk 100 , 
20,686,7961 Stk 100 
1,000,0001 Stk 100 


4,916,0921, Stk 100 | 


215,960) Stk 100 
300,0001. Stk 100 
5,7638,3591 Stk 100 
1,545,5241 Stk 100 
358,2631 Stk 100 
1,210,0001 Stk 100 
14,397,1971 Stk 100 
1,843,6151, Stk 100 
400,6791 Stk 100 
782,9551 Stk 100 


508,520] Stk 100 © 


11,492,9161 Stk 100 
1,138,119 Stk 100 
964,366 Stk 100 
1,826,0071 Stk 100 
175,338 Stk 100 
4,342,3201 Stk 100 


BrRitisH Possrssions. 
100 all 
309,900 100 100 | 


147,300 100 100 
7,550,3001 Stk 100 


52,513 10 | all 
297,6001 100 100 
ne 100 100 
160,0001, Stk 100 
115,0001 100 all 
2,255,5201 Stk 100 
26,200,0001' Stk 100 
416,0001, 100 all 


10,996,786 Stk 100 


423,3001 100 | all | 
500,0000 100 | all | 


3,218,1497 100 | all 
2y 327,808! 100 | all 
7,166,9111 300 | all 
9'636,2461 Stk 100 
20,000,0001 Stk 100 
a 20 all 

20 «18 


20 12 i 


299,155 204 all 
505, 7: 58 160 all 

2,425,4207 100 all 

1,000,0001 100 | all 
450,000 100 


34,7001 100 | all 
66,00 100 all 
90,0000 Stk 100 


100,000 100 | all 
8,766,330) Stk 100 
751; 20 | 15 


1,000,0001 Stk 100 | 
500,000) Stk 100 | 
|Madrasirrig.&Ca.g.5% by1.G. 104 


1,000,6001 Stk 100 
~— 5O | all 
100 all 

10) | all 

525,000 100 | all 
102,8008 Stk 100 


100 all 


147,2001 100 
255,000 100 


133,200! 100 


4,440,100 all | 


4,006,0001 Stk 160 
11,075,341, Stk 100 
22,110 20 5 
2,941,260) Stir 100 
273,8821 Stk 100 
150,0001 100 all | 
6,500 100 | all 


410,900! 100 | | all 
532,000 100 | all 


——-—+ - ——— 





Name. 
Caledonian .. .4 9105 
Cornwall, guarante sed... 44% LIS 
Cornwall Minerals ...... 5 % 
East London .. 6 % 121 
Dati didnendbvticowesa 5 % 102 
De 1874 ...... 6 % 92 
Do 1878 ........ 6 %; 79 
Furness cilia 4 % 1054 
Great Eastern 4 % 106 
Do A 5 % 128 
Do B 1857 redeemable 5 % 123 
Do .. wvuee RX 
Do East ‘Anglian 4% 1 
\Great North of Scotland 4}', 105 


Glasgow & St.-Western 4 % 105 
Great Northern .. ; 
Great Western ............ 4% 110 


iit stenicbeiedies -» 44% 113 
ee - 4%/118 
Pics wrench 5 % 132 

Highlana % 


\Lancashire and York.. 
\Llynvi and O more 


‘London and Blackwall. 4}% 110 
\London, Brighton, &e... 4 % 110 
Do Perpetual.. 4% 118 
London, Chat., &e. Arb. 4% 116 
deity sn 4% 115 
‘London and N. -Western 4 % 2110 
London and S.-West. A. 4 % 1893 [: 
Dodo B ................... 4 %(1004 
London, Tilbury, &e. ... - AS 109 
Manch., Sheftield, é &e. ... 5 %'128 
ee sinc. .. 4% 118 
Metropolitan. bein .. 4 % 108 
Do .. . 44% 117 
Metropolitan District... 6 6% 155 | 
Midland . wt % '208% |! 
North British ... .4% 104 
Do E.P. and D.B....... 5 % 127 
PE hai wth cksttnesscaou 4%! ... 
anid chiiettttinns 44%. ... 
North-Eastern ......... . 4% 107 
i a i a 4)% 115 
‘North Londen... 45% 117 
North Staffordshire ... 44%/110 
‘8. Eastern ee ~ - 4 % 108 
_Do do 1867-8 .. -- 5 % 132 


Atlantic & St Lawrne. Sh. 64/116 
Do 6 % Ster. Mort, Bds, 84 106 
Do do 3rd Mort. Deben.’91 107 

Bombay, Baroda, & Central 

ndia, guaranteed 5 %,... 127} 

Buffalo and Lake Huron......' 9} 
De do 6 % Bonds Ist Mort. ... 
Do do 54 % do 2nd Mort... 108 


Demerara .. | 
Do7 % perpe tual pref 125 


Eastern Bengal, gna. 5 ‘ 136 
East Indian, cineutoedh 5 % 
Europ. & Nor. Amer., 6 % lst 

| Mort. Bonds, 1890 : des 
G. Trunk of Canada Con. Stk.’ 144 
De Equ. Mort. Bds,istch.6 % 104 
Do 2nd do ; .18 
Do lst Preference Stock ...) 664 


DO BRO. i cicsicicicciron ae I 
Do 3rd do 25} 3 


| Do5% Per. Deben. Stock) 9% 
G. Indian Peniusula, gua. 5 % 130 
Do New do 5% Mises i 

Do New do 5 % .............. 

Do New do5% . | 
G. Western of Canada Shares 1h 
| Dod5% Pref.con.tilllstJn.,’80 87 


Do Per. 5 % Debent. Stock 944 | 


Do 6 % Bonds, payable '90.106 
H.&N.-Wst.lst Mt.6% Ser. (iss.| 

at 90)40lp_pr.am.iss.336,4001) 86 
Inter. Brdg.,6™% Mt. Bd.istSer. 107 

Do 6 % do 2nd do 108 
‘IsiandPond=ter.Mort.Deben. 

Scrip lea. to G. Trk of Can.|108 
'Levis(Quebec)& Kenebe eae, ee 
| Madras, gmceinees 5 %.. — 

Do do5% ... uated! 


Melbourn. & Hob. Bay United) ... 
| Do6 % Bonds, payable ’80., 
| Do5% do 1995 107 


| Mid. of Can. 6% Ster. IstMort.| 35 | 


‘Mont.& Chmp.7%3rdMt.Bd.,, 


| leased to Gr. Trnk. of Can.105 | 


‘North. of Canada5” lstMort. #2 
Bo 6 % Ist Prefer. Bonds.. 


Do 6 % 2nd de “i 90 | 


|Nert. Ext.6%,¢.byNor.ofCan. 98 


‘Oude & Rohikund, Lim. ¢ 5 % 126 

Scinde, Punjaub,& De hig 5% 120 
Do do 5 % shares .. 

South Indian, guaranteed 5 % 123 
Do do 45 % 
St Law. &0t.6% Str Ist Mt Ba. 85 


‘Tas. MainLineL.Debent.¢5%, 75 & 


DoFun.Int.Cer.of5%Pf.Db. 4} 
\Toronto, Grey, & Bruce, Rail. 
| ofCan.6% Ster. Bd. lstMert. 40 
— ee 
i % Bonds, ist Mort... 77 





Do 6 %, Improvemnt. Mort. a b 





eR i, ease 
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Autho- 
rised 
Tasue. 


1*.680 


156,60 
50,148 


90,000 2 


42,540) 
i 55.000 
1,610,000) 


267,267) 3S 
24001 St 


3U.800 


65.000 BW 


87 2K 


B56.R57L | 


84) 


128,780 5 


122,40 2 


8000 2 


ons 
~~, ve 


00) 2 
35,000 2 


26,595 


10,900 2 


500,000! 
4,500 
13,617 
5,383) 


179,665 Stk 
47,500, ° 


75,000 
1,200,000 


81.400 
50,000 
40,000) 
92,000 
33,000 
| 
| 


SLOW 2 


20,000 


100,000, § 
630,000 § 
20,708 2 
7500 ° 
750,000 2 


16,480 


14.000 






Share. 


~— 


z 
| 
| 


45,00 
| 
| 


——————_—— 


RAILWAYS. 


Foreign RalLwars. 


”. 

ee 
Name a: 

wee 

— 

oa 

—_ 











Alabama Gt. Southern, L., A 
6 per cent. Pref. ... 

Ditte B Ordinary : 
Antwerp and Rotterdam 26 
Bahia& San Francsco,L.g¢.7% 3. 
Belgian Eastern Junction... ? 
Bolivar, Limited 8 
Buenos Ayres Gt. Southern, L129 

Do 6 % Debenture Stock... 124 

Do 7 % Debenture Stock 
Buenos Ayres& Ensenda Port, 

Lim. 7 % Pref Shares 6 
Central Argentine, L., ¢g. 7 %;| 18 
Cen. Uruguay of Montevid,L.| 6} 

Do Permnt. 6% Deb. Stock! 106 


Copiapo ... 6“ 
Dianaburg & Witepsk,L.,8c rip, 73 
Do Registered 173 
Dutch Rhenish 293 
Do New ; ubaiaadeae ll} 
Do do 4+ 
East Argentine, Lim.,ua.7%, 12) 


Lemberg-Czern.-Jassy, Lim.,| 
Guar.7 % Ist & 2nd Issue, 12§ 


Lima, Limited inecsoehe” at 
Mexican, Limited ... wee) OF 


Namur & Liége By the (| 
Gua.lfp.an. > Be igian 2 <;} 12 
Do g.6% pref. ' Govermt. (| 27 
Nizam’s State Rail.( His High- 
ness the) 6 % Guar. 108 
Northern of B. Avres L. (Ont. 23 
Do Guaranteed 7 % .........) 6 
Do Deferre4 4} 
Do 6 % Debenture Stock 7 
Ottoman (Smyrna to Aidin)..{ 44 
Provl. Grel-Vitepsk, guar.7%, 18 
Recife & San Fran. Lim.g.7%/ 97 


Riga and Diinaburg ......... 16 
Royal Sardinian .............. 38 


Do Preference ...............,. 7 
Royal Swedish é 


mee s 
Do 7 % Preference............| 24 | 


Sambre and Meuse eaten ae 
Do 5} % Preference ...... 12 

San Paulo (Braz.) Lim. ¢.7%) 34 
Do 5+ % Debenture Stock.. 120 

Smyrna and Cassaba, Lim.... 


Do do 7 % Preference ....... 22 
South Austrian i catia 6] 
Swedish Central, Limited | 
Varna ‘ deiensbicuuasieeicaa ae 
West Flanders ee Pk 

Do 54 % Preference ......... 13 
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Revenue past Half- Dividend per } 
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RAILWAYS. 


Forreien Raitway Opiseations. 


— 





Redeem. 








Name. 
At 
par Antwerp and Rotterdam ...... 3% 
7 par Bergslagernas — ........-.+-+-+0-- 5 % 
. Bolivar Debentures ......... 6 % 


Central Argentine, Sept. 1, 1884.6 % 
Charkof-Azof, guar. by Russia.5 ‘ % 
Charkow-Krementschug, do ...5 % 


par Dutch-Indian, guaranteed ......44% 
par Do 1869... 43% 
par East Argentine 1 Mt. Deb., 1884.7 % 


26 Eastern of France............ 3% 
5 Great Luxembourg iciieenceoe ae 
25 pe supenncnnsl a 
Havana and Matanzas. ciacicedr ae 

Do 1865 ...... 7 % 


par Iquique and La Noria Railw ay 


Peru, Mort. Deb. Scrip......7 % 
.. Kursk Charkow Azow 5 % 
100 Matanzas and Sabanilla ae % 
100 Mexican, Class A Mortgage ...8 % 
; 100 Do do ’B do Sees seen %% 
Do do C do, 1874. eS 7 % 
Moscow-Jaroslaw, guaranteed 
RII ns sos-cinsumeneniihsis 5 % 
Moscow-Koursk .. nainicosenl oa 
National Pisco to Yea ...... 5 % 
100 Nasjo Oscarshamn, Ist Mort- 
IN avnsccinpinanienntesil 5 % 
20 Northern of France .............. 3 % 
22), Do (late Charleroi) .222 38% 


par Northern of Spain Priority ...3 % 


North-Western of M. Video, L., 


guar. by Uruguay Govern..7 %| 
par Orleans and Rouen ............... 3 %| 
100 Ottoman (Smyrna to Aidin) ..6 % 


20 Paris,L..& M.(Fusion Ancienne)3 % 


par Do(Fusion Nouvelle) ........3 % 
100 Prov. OrelVitebsk, gua. by Russ.5 % 
100 Recife & San Francisco (Pern. Bb% 
par Royal Sardinian, A .............. 3 % 
ON dace 3 % 


par Royal Swedish Consolidated ... 
Sagua La Grande ..................7 % 

par San Paulo& Riode Janeiro, gua. % 

par Smyrna and C meen, Limited..7 % 


par South Austrian ........ savetae’ ae 
par Do 1871 (Series X).. avy ie 
20 Southern of France ............ 3% 
20 South Italian ...... 3 % 
par pees Central, Lim, 1 Mort..5 % 
do : 8% 
Tamboff- Kosloff, guaranteed. 5% 
DOI III © hil ci nck hinhmantie emesianion 3 % 
par Do... 6 > 


20 Western & N.-West. of France3 % 




















TRAFFIC RETURNS. 
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BRITISH MINES 



































) | . 
Antho. ‘ cd | 
a ri - $ | rv i 
8 Issue. | 3 ee =. Prices 
‘tek ; @ | } ' 
a 2000 5 | all |Ashetou, Limmea 7-7 
to 
—| sos 5| “1 [Devon Great Oneui c: a: 
a got? ~~ | 734, Bast a ip 
97 pdt... | aradon “1 3" 
105 oo ... |6/140 East Wheal Grenville _ | 4 ’ 
87 oe as — — Ly pee ar t & 
83 : a 7rea xey, imited_ - 
88 — 1 > Hingston Dwns. Con,, c| t * 
aR | aa rt “3 ee gu | ou 
; .f yndy Ir 
Ist f 1,120) ... (16167 ae aan it lid 
St | = "512| “| 14 [South Caradon 77” 7 
25, | 6123) ... | 65/6 South Condurrow | 17 zs 
90 4,500) . | 44/39 South Wheal Frances...) 9} 03 
> 12,000) a elt [ankerville, Limited __ | re 
‘ ste MI endef | a 
64 a 4 4}, ote Ma aie... i “| s - 
t st Basse | . 
100 | —_ A ss West Chiverton . ee ° oh 
105 One }West Seton... 5 35 
101 | siz . wae Whest Bassett sce | 2 3 
101 | 179}... / eal Grenville seorcel & SB 
aM | Ce AND FOREIGN MINEs. 
104 35,000; 2 Alamillos, Limited .. i 
30 | 60,000 h po aus | Almada & 'Tirito Consoi, 7? 
Liye ie , i Pa Mining, Lim, 
jAUStralian . ............. 1h 2 
153 20,000, 10 | 7 ‘Cape © 
174 61, 000) 5 | all Colors Biri cnites * a 
‘ @ y 
| g7s08] 10 | all Eberhardt 8 aereeee] af 
21 30,000 10 | all (Flagstaff, Limited 
vp 25,000' 2 all |Fortuna, Limited ae 3% it 
61 55,000 2 all Fron. & Bolivia Gold, L.| 2 
5h | 27,468 9 General Min. Assoc, L..) 4 4 
15) 68,000 1}, 1/30 ‘Kapunda, Limited ...... ae 
88 | 20,000) 5) all Last Chance Silver Min-| ; 
104 ing of Utah i. 
10} 15,000; 3) all Linares, Limited 5k 6 ' 
16} 165,000, 2) all London & California,L.) 4 . 
56 | 66,000; 5 all New Quebrada, Limited) 3 sf a 
100 50,000; 4°) all Panulcillo Copper, Lim} 43 5 
= 10,000 20 all Pontgiband Silver 
108 100,000. : 1 ‘Port Phillip: Lima * * 
10} 54,000) 5 all Richmnd. Con. i L. 9% 10 
15} | 18983201100 | all RioTintoL.5% Mt.Deb/ 90 a 
10 | 120,000, 1. all Scottish, Limited 1 
1 | 900001 1| "4| DoNew een] 4% 
; 122,500' 2) all Sierra ButtesGold, 
81 253,0001 Stk) 100 St John del Rey, Li At 
6} 43,174, 30 2910/2} United Mexican, Lim...) 2} 3 
6 | 10,000 10 | 6 Vancouver Coal, Limta. 2 14d 
15} 75,000, 1) all Yorke Peninsular ...... % 4 














: a 
Capital | Year. Cent. Receipts = Aggregate | ; 
| Exp'nded 7 ies | oo i Ce Miles Open | 
| exLeased Any ~—. Ist 2nd) ist Name of Railway. | Week Passen-| ,Mer- | 2.2 — oer in i 
| ene re cen’ | Rent | Hit. Hif.|HIf. Ending gers, (fmari’| Total | Same | oF Year. 3 
—— ses, , , > erls,| e = 4 
| Lines. coipts, |, Taxes, | Prefer- a a = Parcels, | Cattle, | Reepts. iss, S Fy oe ° 
| PY. |& Duty.| ences. |’)? &e. | “ke | & 1879 1878. 1879. 1878. s 
| | 2 |alalx we al al e,| alal «| oo) lee 
| 775,568 13,978 9,937, 1 | 14 | 1} | Belfast and County Down ...\Dec. 12 473 | 274 747 789 | 17 | § ' 
L774) 5 \ teats & 22 23 1 Belfast & Northern Counties 12 1,226 | 1,689 2915 3,021 | 21 ~e | ae isa ws 
35,196,323 263.967, 6 5,894; 499,932) 23 | 24 | 1) | *Caledonian 14 12,645 | 30,958 | 43.693 | 45,897 | 57 2085 | 1.098.335 | 
2,199,643) 107,17 i 52,598) 55,320) 12 | 12 | } Dublin, Wicklow, & We xford| 12 é : 3437 3.198 25 ens | M 7s ig 
sve at 209,! 7) 95,256 79,974 34 | 25 | 14 || Furness 14 979 | 7,734) 8,713 7,150 69 20249) 229,498 | 127 | 127 
OT 78,287 256,022 153,324. 1} | 14 18 |*Glasgowand South-Western 13 5813 | 12,369 | 18212 17/008 56 | a | 396743 | 9938 | 823, 
$3; 129,725'1, 37 342 763,845 595,044 1} . Great Eastern 14 21,037 | 245°5 | 45,982 | 45,610 56 1.392'099 1,318,911 | 8154 7903 
| suze, 1541) O72) 847,639) 407,614) 2 | 3: 3 Great Northern 14 18074, 38551 | 56/35 | 56406 | 94 | 15480502 | 1,491,705 | 509 | 506 
eee 151,968) 70,827, 3 | 23 | 23 Great Northern (Ireland) 12 «5,349 | 6,88 | 11,737] 11,005 | 25 |’: 3362 || 453 | 44 
| 2 ¢ 1Lé 2) 1 69.0 | i - * ’ y , , , j 288,493 | "306,36 j 
| 3,621,623) 8,042) 66,204) $ *Great North of Scotland ... 13. 15% | 2977 452 4,394 | 17 | 107,117 | 108,729 | 270$ 270% 
7,197 856 : 7 196,530 43,845 23 | 23) 2 (Gt. Southrn. & Westrn. Irish) 2 5,786 | 7,4°8 | 13224) 11,543 | 98 |] 323,325 | 356,829 | 474 | 470 
| 64, 411,739 3.401, 114.1, 25,045 1,417,610 1} - 1} *Great Western ' 14 46,301 | 768.4 | 123,195 | 39)" 912 | 57 |) 2 744,382 | 2,758,497 2,145 | 2,139 
32,809 sit i, 6156 60 896,107 $59,239 2 5 | 2 Lancashire and Yorkshire .. 14, 19,197 |} 48,281 | 67,475 | 67,441 | 142 | 1604125 | 1685436 \ 4754 | 457} 
S619, 21 4375,751)2 ee x 5,022 1,297,815 3 | 3) 22 London and North-Western 14. 51,426 | 125,8:6 | 177.2 2 | 154,13 105 | 4.418148 | 4.478.279 | 1,687§ 1,654 
30,085,510 423,584 322,365 23 | 44 14 |London, Brightn., & S. Coast 13. 19,553 | 11,359 | 30.912 29,537 gl ‘978,358 "966,475 Bit 379% 
22,821,008 1,= yume 2 107 ‘ 7,037 2} | 3} | 23 London and South-Western.. 14 22,741 | 16531 | 39,272 38°190 | 49 1,157,362 | 1,173,646 || 796 778 
a 291,265 342,659. . London, Chatham, and Dover 14, 11,670] 4,505 | 16,165 | 17,158 | 105 '554,225 | 590,116 153 | 153 
onsen rea 31,601, 7,215, 3) 3 | 3 London, Tilbury, & Southend 14 847 | 493} 1340} 1,350 | 30 . . | i 
ep 41607 6) 429,083 § | 28) § Manch.,Sheffild, & Lincolnsh. 14, 6,736 | 27,464 | 34200 | 34.232 | 198 | 764656 | 789,507 | 206) 20% 
Lt — ~ = i 5 5 |4 eevee and Carlisle.........| 7 412} 1,925 2 337 2/308 57 49,248 | 53,393 | 414 % 
EUS obs 20) 95,877, 24 | 2} | 24 | Metropolitan 0... 14 ae 799 | 106 a9 e983 | 933" & 
5.507 331 6.400) si.o14 - | oe | : ot a — ceaanan a | on | — F — } — i 13 | 
| ot aee caniaanet eats some SMS ot] | etropolitan District .........| 14 i. 6276 | 5,964 | 558 | 147,461 | 133,872 || UR) 
| eer aae nated caren Mee iae 2h | St | 2b Midland 14) 27,249 | 89,282 | 116,531 | 111,497 | 0 | 3,041,267 | 3,041,493 | 1,181 
Buoy on FE A Western (Irish) 12, 3610} 5582) 9192| 9100 | 24 | 207200 | 225,071 | 370% 
5 482 23812 6 "3 a a ~North British |. 1 12173 | 27,616 | 39,789 | 41252 | 42 | 906,460 | 964,511 || 944 
Saat a "239 =007 ll 1550 449,005 > 24 4h North- Eastern tf 13 21 7i7 j 77,343 99.060 105,274 | 67 i} 2 666.113 2 837,482 1,476 j 
— 115,594 45,803, 3} | 3§ | 35 North London... 14 5,096 | “3119| 8215| 7.796 | 685 | 191549 183720); 12 
| 7,754,226 150,760, 109,117 ga | gf Nth Staffordshire—itaiiwy 7 te 9, 146 | 7 | 191 | It 
fe ay), 8) a | 2 J Yn i 698 | 9146 | 51 |) a69,s12 | 2784824) jig | 118 | 
BF a ae 4 : 4 Bhymney ae ee ee 13 a hae assi assi | o 69,452 63,063 | 423 4h 
| 2315612 118996 404176 6 | St Taft Vale a | Oe eel Gaia | — | e 7 
~— ‘ 2 te . ol a j "i 57 - i 49 j 
| 1,979,18 42,001) 36244 1 1) > 1 Waterford and Limerick...__| 12), 1,016 | 1,587 ones Het “8 1413 fe! 
I j , } | | eee 
——$_—— — oan ai sien a —— 
ne COLONIAL AND FOREIGN. | 
ceipts. ) ointe. $$ Sa ecueeeecien ; 
‘ ee ‘Total Receipts. Receipts. | Lotal Keceipts. Receipts. | Total Receipts: 
— Endng. 1879.| 1878. | 1879. | 1878 Name. Md Ya N Wek ee Pa ae 
ne 7 | seve. indng. 1879.) 1878. | 1879. | 1878. ame.* | Endng.| 1879. | 1878. | 1879. | 
£ £ £ £ Ps ———— ao eed nen 
Bmby.B.&C.1. Nor. 8 9,371 11877 2£\;2i 2 | @ f os) 56.515 
Det.& Milwkee. Dec. 11 3,596, 4,0:9 214886 201,983 | Meridnal Ital: Nov. 1 9896 9,725. | Smyn &Cassaba Nov. 36 3076 "3500 | ame 
| Eact Indian Nov. 15 7LI85 62.028 201,583 | Meridnal. Italy Dec. 2 28,473 23,561 1,146,543.1047452 ' Scinde....... Oct. 25) 21.451 19,501) ‘986426 
| Jubbulpore 15 5,040) &608 Nov. 29 yd 1,988 51,412 43,308 | South Austrian'Dec. 9) 48,148 74,111 [904787 
moines teal ; al aan J... | Oude &Rohiknd Oct. 25 281 19.563 South Indian... Oct. 18} 6,043 6,159) 
G Tk 3 ao 5 9485 6.476 180,046 181,646 | Paris & Orleans Dec. 2 86.079 SLSIS 4,022, s24'sontons "2 50 41.346 |1,969 594 1898154 
+. Tk.of Canada Dec. 13 38,891 32,659 , : 2 39,0313 Sthn. of France Dec. 2) 46,5 ee 00) #28964 
Gt. Indn.F onin ‘Oct. 25 38660. 42.959 wheelie 2 39 31 34 are 1,685,826 1618672 Do New ..... 19,443 15,606] See eed 
Gt.W.of Canada Dee. 2 20,600) 14,306 | 383,900. 822,500 Do New .. 2 1 coe : 50,140 54,539 


————$  —____. 


* The. aggregate is reckoned in these cases for ‘the hait- -year -year beginning lst August. lst August. 


19,646 aan 








{ Wstn. of France Nov. 
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EXCISE. 


QuANTITIES of the several ARTICLES CHARGED with Duties of Exctsg, and Free of Dury: the Quantities Exporrep 
and the QuanTiTrIEs RETAINED for Home Consumption in the Unrrep KinepomM, in the Three Quarters ended 


GMs Hed Re tee OE 




















30th September, 1879, compared with the corresponding Periods of the Years 1877 and 1878. ; 
) ae eee er ent creme Tf 
EXPorteD to ForEIGN COUNTRIES | 
Cuarcep with Dum and Free | upoa which Drawsack has| Retatvep for all Purrosesof {| 
ARTICLES. of Dury. been Paid, and Free of Dury. | Houk CoNnsuMPTION. F 
| 1877. , 1878. 1879. i877. 1878. | 1879. | 18i7. | 1878 | 1879. 











ENGLAND axp WALES. | 
CRITBRET.0000 cocvassecsecasoutncqoevasvececcocess cwts| 2,937) 2,609 2.848 


2,937 2,609} 2,848! 
a 


| 
| —s 
rr | ee 













| 
Matt—Charged with Duty ............ bushels 32,208, 862/31,712,734 30,657,571| 402.406 322,749) 416, 964. ” ; : i ot 
Do. used in Beer exported (estimated)... . 30,990,045)30,730,028 29,596, 702 


836.408 659,957) 643,905 
i a8 ° : ’ ! 
Free of Duty for distillation and exportation 


373,594 343,460 345,632 60,384 24384) 36,316 313.210] 324,076 309,316| 
o= for feeding cattle.......... eevee one ‘ oat on wen oss 





| 
| ; 
| | 

} | 

| 














i- oS 


4 

sentiments Retiliatiatiaeiiae naman . ‘ 

I cide anaiteniniepadelaaememeln 82,582 456 u3,061, 19431 008,208 1,279,198 1,007 17,090) 1,087,185 1,097, 185) 31,303,258)3 1,054,104, 29, 906 eal 
2 

} 


ed 





“ 
} 
Sprrirs—Charged with Duty...... ren 9,679,500) 9,653,065 9,551,922) 185,484 156,28 














| 180,451) 
Free of Duty for exportation..............+06+ 435,961) 202,274 562,011 $05,968 202 va oer 9,494,666] 9,496,776] 9,371,47 Lj 
TORAL cccccccsecccsscccsseees ccvcceccceeee 110, 115 401) 9,855, ; 39 9 913,933, 621,395, 358,563) 542,462!|) i 

| 

— ——— OOO OOS OO 1 - —- - 4 
yee ees ae | | 
SueaR used in Brewing ...........sscsceccsesseees | 568,278) 798,754, 730,461, al ae | je 1 563,278) 798,754) 730,461: 
“i pS cple sme vie ik: ed fee oe se ae hes A 
Molasses used in Distilling................ssseeees 148,308) 93,420! 147,934 it om — 148.308 93,420) 147,934; 





~wee 


Free of Duty for distillation and exportation) 3, 721,042 3,799,271 3,047,190 | wae: bs ei 8,721,042 3,799,271 3,047,1903 
} | ¢ 


TORRE. cccccccccccoccccesssecvccccsescoecse | 5,668,918, 5,779,178) 4,816 562 | 153,889, 144,579 105, 168 5,515,079 5,634,599) 4,651,394 ° 











eg ere Serer 
| ‘ 
Sprrirs—Charged with Duty............ gallons, 6,446,420 6,157,9: a 5,788,467 80,600; 70,880 86,514 


DE  ciincsatebemaconn | 626 160, 6t "69% 829,69 626.160) 660.693 829.694) 

Free of Duty for exportation | pen nee Ody) G26,160] 680,693) 829,694) 4 365,890, 6,067,07 76| 5,701,953" 
706,760 731,575) 916,208 ) 
tosiiedinenidinaselcieetiatahaiatent tl 


ZORA ccovesese edenvepncdngnes penanenense 7,072,580 6,818,649} 6,618,161 


htm hd ee 


Suear, used in Brewing ........0......ss000s ewts 3,739 6.110 45 3,739 6.111 4514: 
—_ NN Sh eacinuaid 


eee | . 
Molasses used in Distilling................ ES 27,971, 23 3157 41,218) 


7 
4 
| 


ee “** “** ; 
27,971 23,157 41,218; 





IRELAND. | | | | | : 
Matt—Charged with Duty ............ bushels| 1,891,964) 2,133,911 2,128,967 84 18 ‘ 












































Do. used in Beer exported (estimated)... wr bie va 87,290 40,149) 46,703 ‘ 1,854,550, 2,093,762, 2,082,186, 
Free of Duty for distillation and exportation, 1,050,137 1131,540 1,037,143 ee me whi | 4,050,137) 1,181,546 1,037,143 
MEIIES. Sencednipinabintnptemrngiie 2,942,041) 3,265,451 3,166,050 37,374 40,149 46,721 2. 904,667 3,225,802) 8,119.899" 
ee re eta 
Sprrirs—Charged with Duty.......... .-gallons| 5,549, §27| 5,639,048! 5,113,864 1,223 496, ) #3 
: ‘ mAC te v1 ‘ ~ 4c - 
Free of Duty for exportation .............00++ 4 156, 1886) big t86 sah +eEa0e ee 194,549, 5,848,604 5,638,552) 5.1 13,8645 
TOTAL seessesseseeeeees seeecsecsecescesoes | 6,006,713) 5,757,246, 5,308,413) 158,109, 118,694) 194,549 | ‘ 
Oe eee ear 
SuGakr, used in Brewing ...............000+ ewts 33,617 44,933 30,588 si ad yr 33,617, 44,93: 30, 588; 
| i i 
UNITED KINGDOM. H i 
NE cictesetctietbindhasarieinniinseunll ewts 2,937 2,609) 2,848 as tN a | 2,937 2.609) 2,84 st) 
Oe pee eer ier ‘| 
j i | “ 
. > ~ . eo) “~~ . \~ , | . } “| 
Matt—Charged with Duty .....cscee0s bushels|36,048,642 35,826,552 4, 555,850, 465,369) 326,241; 429,277) i 
Do. used in Beer exported (estimated)... | 1,004,658) - 841,193) 843,481) $4,638, 615 34, 659,118,33,283,092 
Free of Duty for distillation and exportation 514s, 773 saiij2rt 4,4 29, 965 60,384! me sag _— 389 pane 393,649) 
— for feeding cattle............... o on ove ene ioc ace | ove i} 
Leanne ennai sete fn leslie ih 
TOTAL .....00. eocccee covegeceess esccvcsces ee eee 1 470,411) 1,191 818) 1,809,074 1,309, 39 rane 19,914, 005 37,676, 741) 
| : . | ed T At 
Sprerrs—Charged with Duty ............gallons 21,975,747 21,450,069:20,454,253 267,257 227,665 266,965 ‘i 
; ri a os 22¢ 97 ‘ >= ‘ 
Free of Duty for exportation.................. 1,2 19, ner Soho AOE, 268 1,219,007 981, 165) 1,386, oA) | 21,708,490 21,222 404 20, 187,288%) 
TOTAL sessecseessecrecstceeseeeeesesseeses 23,194,754 22,431,234 21,840,507 | 1,486,264 1,208,830) 1,653,219 ; { 
ee ort ram ——} 
| | HH; 
Sucar used in Brewing........-.. ial 600,634! 349,797! 765,563 | 600,624 849,797 765, 563.1], 
ae, SEN dhnvenscecteninascestnbeniune poe aie be 3 
Molasses used in Distilling..............-+++-00« as 176,279 116,577, 189,152 176,279 116,577 189, 15 
———————— — en ———_——____-_ -_—_—} i} 






| | 
SCOTLAND 4 
Matr—Charged WU DONT cockcesseuss bushels) 1 947,876) 1,979,907, 1,769,372 | 2.879) 3,492 12,295 a ee ns ones 
Do. used in Beer exported (estimated)... eco eee 150,960| 141,087) = 152,873 1,794,087, 1,835,828) 1,604,204: 


ee NEN Ns 


et ed 


ee er 


A ne ee 


i 
} 
‘ 


if 
it 


| 
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SOUTH OF AUSTRIA RAILWAY 
\* COMPANY 

PAYMENT OF THE HALF-YEARLY INTEREST 

ON THE BONDS (Obligations.) 

| The half-year’s interest falling dne on the Ist 
| January, for all the Series (Series X. excepted), will 
| be paid from the 2nd January, subject to a deduction 
| of 50 centimes per Coupon, representing the amount 
| ef the taxes on the Company's Bonds. 

| The Coupons will, consequently, be paid at the rate 
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of 7 francs, at the under-mentioned places :— 
Paris—MM. de Rothschild, freres ; 
| MM. Veuve Morin, Pons, an 1c. 
ATLANTIC & GREAT WESTEKN 
- 
REVISED OFFICIAL SCHEME OF 
ISSUE of TRUSTEE’S CERTIFICATES for FIRST 
i 
FICATES of 8250, 8500, and $1,000 EACH. 
| Notice is hereby given, that the SCRIP for the 
| Trustees’ Receipts on and after MONDAY, the 22nd | 
| FRED. W. SMITH, Secretary to the Trnstecs 
DIAN CONSOLIDATED 5 
Mesers Baring Bros. and Co., and Messrs Glyn, Miils, 
| Ourrie, and Co., hereby give notice that they will be 
of the said Stock on the Ist January, 1880. 
| of Messrs Glyn, Mills, Ourrie,and Co., will be delivered 
| by them, upon application, to proprietors, or their 
for forwarding the same. 
| Forms of power of attorney for the receipt of divi- 
| warrants to proprietors or their registered attornies, 
Carrie, and Co. 
London, December 19, 1879. 
A 
| 4 MORTGAGE COMPANY OF LONDON, 
(Limited). 


Lroxs—MM. P. Galline and Co.; and 
RAILROAD. 
| ARRANGEMENT. 

MORTGAGE BONDS for $4,500,000, in CERTI- 
| above will be READY for DELIVERY against the 
| instant.— By order 
(ANA 

PER CENT. STOCK. 
| prepared to pay the interest due upon the inscription 
Dividend warrants payable at the Banking-house 
} registered attornies, who have not given instructions 
| dends, and letters authorising the transmission of 
can be obtained on application to Messrs Glyn, Mills, 

MERICAN FREEHOLD LAND 
} 








BANKERS. 

London—The London and County Bank. 

Seotland—The British Linen Company's Bank. 

Ireland—The Bank of Ireland and their respec- 

tive Branches. 

The Company is PREPARED to ISSUE DEBEN- 
TURES bearing interest at 5} per cent. for seven 
| years, 5 per cent. for five years, and 4} per cent. for 
) three years payable half-yearly at the London and 
| County Bank by Coupons, which are attached to the 
| Debentures. 

Forms of application may be obtained at the 
Bankers, also at the Offices of the Company where 
full information will be given.—By order of the 
| Board, W. C. PRESCOTT, Secretary. 
Offices, 11 Poultry, London, E.C. 


JLLINOIS AND ST LOUIS 


BRIDGE REORGANISATION. 




































































| ——— 
NOTICE TO DEPOSITORS OF Ist MORTGAGE 
ZONDS. 



































The Committee of Reorganisation cive notice that, 
the M gage Bonds and Certificates of the new 
| Company, issued in exchange for the Old lst Mortgage 
| Bonds, and for the three funded Coupons of the 














Tilinois and St Lonis Bridge Company, are now ready 
| for distribution, and will be DELIVERED to the 
| owners wpon surrender of the Committer’s receipts. 
| The Committee's receipts must be duly endorsed 

and left with the undersigned three days for exami- 


+) 
navuon, 









































J. 8S. MORGAN and CO., 

Acents for the Committee. 
‘oad strect, London, E.C., 
kth December, 1879 


' 

onan 

| 201d Br 

PEN NSYLVANIA 

SIX PER CENT. 

STERLING BONDS 

7 COUPONS dne on the Ist January next on the 

’ via Railroad Six per Cent. General Mort- 
gage Sterling Bonds, nevotiated through the Lor 
Asiatic, and American Company (Limited) (‘T. Wiggin 

j and ©o.), will be PAID at the London Joint Stock 

















RAILROAD 


GENERAL MORTGAGE 











Pony 


nusviva 



























































| Bank, 5 Princes street, Bank, E.C, where the 
customary lists may be obtained 
TT) s 7 7 2 
The Conpons must be left three clear days for 
| @XAMination. 




































































London, 
will be 
Bank, 5 Princes 
, Where the customary lists may be 
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four clear days for 






































Applications for payment must be made between 
Ten and Two o'clock 
The London Joint Stock Bank, 
5 Prinees street, Bank, London, E.C 
1 17th December, 1879 
| PENNSYLN ANITA RATLROAD 
j SIX PER CENT. STERLING CONSOLIDATED 
MORTGAGE SINKING FUND BONDS 
The COUPONS due lst January next on the above- 
named Bonds, negotiated through the 
Asiatic, and American Company (Limited) 
PAID at the London Joint Stock , 
}. street, Bank, E.( 
| obtained. 
1 The Coupons must be left 
examination. 

The Transfer Books for the Registered Bonds are 
Closed, and will remain so till the ist proximo incln- 
| Sive; the Coupons of such Registered Bonds must be 
presented with separate lists, and will be paid only 
| by Cheque to the Order of the Registered Holders, or 
| their uly appointed representatives 

Applications for payment must be made between 

Ten and Two o'clock 

The London Joint Stock Bank, 

5 Princes street, Bank, Lendon, E.C. 
17th December, 1879. 



































(Limited). 


THE ECONOMIST. 


FIVE AND A HALF PER CENT. 
DEBENTURES. i 
ATIONAL MORTGAGE AND 


\ AGENCY COMPANY OF NEW ZEALAND 
TRUSTEES. 
Charles Magniac, Esq. 
Archibald Orr Ewing, Esq., M.P. 


William SmellieGrahame. | John Morrison, Esq. S 
Esq. Lindsay Eric Smith, Esq. 
For further particulars apply at the Offices of the 

Company, 37 Lombard street, London, EC. 

WILLIAM WEDDEL, Secretary. 


DIRECTORS. : | 
Cuarrman—HENRY RIVERSDALE GRENFELL, | 
Esy. 

Henry Robert Brand, | Hon. Robert Wellesley 
Esq. | Grosvenor. 

Peter Denny, Esq. Alexander D. Macleay, 

James Galbraith, Esq. Esq. | 


MORTGAGE DEBENTURES 

OF THE 
\yEwW ZEALAND  AGRICUL- 
‘ TU 


RAL COMPANY (Limited). 
Capital, £1,000,000. 


TRUSTEES FOR DEBENTURE-HOLDERS. 
Sir Daniel Cooper, Bart. 
Sir W. J. M. Cuninghame. Bart. M.P., and 
Sir Sydney Waterlow, Bart., M.P. 
DIRECTORS. 
William Clark, Esq., C.E. | Major-General 
W.J. Mudie Larnach,Esq., Maxwell. 
C.M.G., late Colonial | R. M. Robertson, Esq. 
Treasurer and Minister | T. Selby Tancred, Esq. 
Sir Julius Vogel, K.C.M.G., 


Patrick 


of Railways New Zea- 
land. late Premier of New 
Admiral Mayne, C.B. Zealand. 





The Directors are issuing Mortgage Debentures, 
bearing Interest at 5 per Cent. FOR THREE YEARS, 
and 6 per Cent. For Five YEARS and upwards. 

Particulars on application at the Offices of the 
Company, 110 Cannon street, London, E.C. 

J. 8S. CAVELL, Secretary. 


CENT. 


MORTGAGE 


|e IVE PER 
DEBENTURES. 
BRITISH AND AMERICAN 
COMPANY (Limited). 
Capital, £1,000,00. Subscribed, £500,000. 
Paid-up, £100,000. 


DIRECTORS. 

The Right Hon. HUGH ©. E. CHILDERS, MP., 
Chairman. 

Joseph Hubback, Esq., Trustee and Director of the 
Liverpool, London, and Globe Insurance Company. 

George J. Shaw-Lefevre, Esq., M.P. 

Beaumont William Lubbock, Esq., Banker. 

Sir Charles Nicholson, Bart., Director of the Union 
Bank of Australia. 


a 


William H. Stone, Es 


THE 


q., Lea Park, Godalming. 
SOLICITORS. 
Messrs Ashurst, Morris, Crisp, and Co. 
BANKERS. 
Messrs Robarts, Lubbock, and Co 


The Directors are PREPARED to RECEIVE 


|; APPLICATIONS for DEBENTURES for three, five, 


| yearly by Coupons, at the Company's 


don, | 


or seven years at 5 per cent. Interest payable half- 
Bankers in 
London, secured by the Company's mortgages, having 
ample margins, together with the collateral security 
of the subscribed capital (£100,000 paid up and in- 
vested, and £400,000 uncalled). 

Prospectuses and further information may be ob- 
tained of the Secretary, JOSEPH SCALES. 

No. 6 Old Jewry, London, E.C. 


FOUR AND A HALF PER CENT. 
DEBENTURES. 


, 


r ‘ "orn v ‘ ‘ 
Pile AUSTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited.) 
Incorporated in the year 1863. 
Authorised capital, £2,000,000. Subscribed, £1,750,000. 
Paid up, £350,000. 
Reserve fund, £180,000 (Consols, £50,000: Colonial 

Government Bonds, £104,000; Special Mortgage, 

£30,009). 

This Company is PREPARED to issue Debentures 
for sums of £100 and upwards, bearing interest 
payable by Coupons half-yearly, at the following 
rates : 

Four and a half per cent. for 5 or 7 years. 
Four per cent. for 3 years. ? 

Full information can be obtained at the Offices. 

R. H. CAIRD, Secretary. 

123 Bishopsgate street Within, E.C. 


Notice To Prevent Mistakes —An application 
was made to His Lordship Vice-Chancellor Malins on 
the 4th inst., to restrain a new Company, founded on 
the 14th November last, styling itself “ The Australian 
and New Zealand Mortgage Company, Limited,” from 
carrying on business under that name, upon the 


, ground that the similarity was likely to create con- 


fusion. ; The Vice-Chancellor, however (although 
stating “that he was by no means prepared to say,” 






ne 


[ Dee. 20, 1879. 


| FIVE PER CENT. DEBENTURES 


T 


HE BRITISE ‘i T 
SIAN SBITISH LANCOME ERAT. 
DrIRectTors. ). 
F.G DAUGETY, F 


Sr CHARLES CLIFFORD Doe, 


RD, Depuaty-c 


George Arbuthnot, Esq. James be 

Robert A. Brooks, Esq. [{ Lionel J W Plot 

Colonel Sir T. Gore} Admiral the Hon, H. 
Browne, K.C.M.G. tyn, O.B. . 
For further information apply to the Secretary at 


Dp 


that the similarity in the names of the two Com- | 


panies might “not lead to some inconvenience and 
possible confasion,”) was of opinion that that simi- 
larity was not so calculated to deceive, as to justify 
the interference of the Court : 7 


of the publ to the fact, and remind them that in all 
advertisements and notices of this Company, the 
words “ Incorporated in the year 1893” are added to 
the name, and that its Offices are at 

123 Bishopsgate street Within, E.C. 





12 King William street, London, E.C, 

om _—. $$ 
wA\T ’ , + 

ENTR i RIOS SEVEN PERCENT 
eS STATE LOAN, 1872, ——" 

e Sixteenth Half-yearly Dividend due 1st J 

ary, 1880, will be PAID at our Counting-hows, cS 

after that date. 6-house on and 
Coupons can be left any day exce 

and after the 18th instant, between th: 

and two, three clear days be 

examination. 


pt Saturday, on 


r e hours of eleven 
ing required for their 
C. DE MURRIETA 

7 Adam's court, Old Broad street, cae ™ 
ot we _ December 15th, 1879. 

NANTA FE SEVEN PER CENT, 
STATE LOAN, 1874. 

The Twelfth Half-yearly Dividend due lst January 
1880, will be PAID at our Counting-house on and 
after that date. 

Coupons can be left any day, except Satu 
and after the 18th instant, meee. the reel ot 
eleven and two, three clear days being required for 
their examination. 


C. DE MURRIETA an 
7 Adam’s court, Old Broad street, London, om 
December 15th, 1879. 
THe gr . 
(JSHINESE IMPERIAL 
GOVERNMENT LOAN OF 1877. 

Notice is hereby given, that 1146 Bonds of £100 
each of the above Loan, to be paid off at par on the 
29th February, 1880, when the interest thereon will 
cease to be payable, were THIS DAY DRAWN at 
the Office of the Hong Kong and Shanghai Banking 
Corporation, 351 Lombard street, E.C,, in the presence 
of Mr George Henry Burnett, Accountant of the said 


Corporation, and of the undersigned Notary. Lists 
of the numbers of the Bonds may be obtained upon 


application at the Offices of the Corporation. 
For the Hong Kong and Shanghai Banking Cor- 
poration, GEO. H, BURNETT, Accountant. 


London, 17th December, 1879. 
Countersigned— 
W. W. VENN, Junior, Notary Public. 

2 Pope’s Head alley, Cornhill, E.C. 
\ EW SOUTH WALES 
+ GOVERNMENT DEBENTURES FOR 
£1,000,600. 
Issued under the Authority of the Act 31 Vict. 

No. 11 of the Colonial Legislature. 


EIGHTH YEARLY DRAWING OF £20,000. 


Notice is hereby given, that the following are the 
NUMBERS of the above Debentures DRAWN for 
Payment, in conformity with the terms of the said 
Debentures, on Monday, the 8th December, 1879, in 
the presence of Mr William Duff, Notary Public, of 
the City of London. 

And notice is further given, that the Debentures | 
so drawn will cease to bear interest from the Sist | 
December instant, on and after which date they will | 
be PAYABLE on presentation at the Bank of New 
South Wales, No. 64 Old Broad street, E.C., where the 
Debentures and Interest Coupons must be left three 
clear days for examination. | 

N.B.If any Coupons for undue interest shall be) 
found wanting, they will be deducted from the 
amount of the Debentures at the time of payment. 


NUMBERS AND PARTICULARS OF 





DEBENTURES. 
SERIES A. 3. 
26 448 904 1481 2025 2668 3932 3293 
ti 524 939 1496 2034 2696 3936 3306 
162 692 942 1464 2048 2705 3056 3339 
170 708 1002 1473 2102 2715 3087 3464 
181 720 1029 1572 2357 2718 3105 3554 
242 728 1052 1724 2135 2792 3163 3599 
244 827 1158 1802 2468 2824 3182 3611 
267 S51 1170 1945 2603 2854 3185 3730 
335 859 1182 1987 2606 3007 3237 3850 
443 9083 1418 2018 2633 3027 3278 3802 
80 Debentures of £100 each ...........--- £8,000 
SERIES B. 3. 
45 136 154 295 317 347 504 
52 148 266 305 333 488 661 = 
14 Debentures of £500 each ............--- £7,000 
SERIES C. 3. 
19 67 70 110 = 116 
5 Debentures, £1,000 each... . £5,000 
£20,000 


DAVID GEORGE, 
Secretary of the Bank of New South Wales. 
“ Agents for the Government of New 
South Wales. 
Present—WILLIAM DUFF, 
Notary Public, London. 





. LOCOCK’S PULMON Ic 
WAFERS.—More Cures (this week) of Severe 
Coughs and Difficulty of Breathing.—Mr P arkinsom, 
M.P.S., 450 Oldham Road, Manchester, writes: 


December 10, 1879: “I can with confidence recom- 
| mend the wafers to persons suffering from coug® 
enced their 


The Directors, therefore, can only call the attention | 


and difficulty of breathing, as I have exper! 

| good qualities in severe cases, and think they aT 
that is required in those gee 
sumption, bronchitis, coughs, cos, 
breath, phleem, pains in the chest, and rheamathm® 
are instantly relieved and rapidly cured. Dr 4s 6d, 
wafers taste pleasantly. Sold at 1s 1d, 2s $a, 

and lls. per box by all Draggists. 


shortness of 











stipe ORE ites. taicaieigis siti . 


Dec. 20, 1879. | 


SOUTH OF AUSTRIA RAILWAY 


COMPANY. 


The Board of Directors informs Share and Bond- 
holders that the 469 Shares and 12,858 Bonds, of 
which the numbers are subjoined, were DRAWN for 
redemption at Vienna, on the 2nd December, 1879 :-— 


SHARES. 

Nos. 74,901 to 75,000 100 shares, 
419,201 419,300 100 _— 
453,231 453,299 69 + 
549,501 549,600 100 -- 
556,401 556,500 100 — 
Total ..... 469 shares. 


BONDS (OBLIGATIONS) THREE PER CENT. 


SERIES A 


Nos. 10,401 to 16,500 100 obligations. 
41,181 41,198 18 
42,201 42,300 100 _ 
58,601 58,700 100 -- 
63,301 63,400 100 _- 

112,801 ca 100 _— 
127,701 127,8' 100 — 
618 obligations. 
SERIES C. 

Nos. 29,301 to 29,400 100 obligations. 
41,927 4200 73 — 

173 obligations. 
SERIES 0. 

Nos. 37,001 to 37,100 100 obligations, 
50,401 50,500 100 
78,201 78,300 100 -- 

107,401 107,500 100 -- 
135,601 135,700 100 — 
156,501 156,600 100 —_— 
157,646 157,700 5S — 
655 obligations, 
SERIES K. 

Nos. 2,701 to 2,800 100 obligations, 
9,201 9,300 100 -—— 
17,301 17,400 100 — 
21,401 21,500 100 -— 
30,901 31,000 100 — 
34,601 34,700 100 - 
72,101 72,200 160 _ 

104,301 104,400 100 oes 
139,501 139,600 100 oo 
182,301 182,400 100 — 
261,571 261504 24 —_ 
1,024 obligations. 
SERIES H. 

Nos. 10,601 to 10,700 100 obligations. 
15,501 15,600 100 
26,601 26,700 100 -- 
35,501 35,600 100 
57,801 57,900 100 — 
79,001 79,100 100 os 

129,551 129,574 24 -— 
134,001 134,100 100 — 
154,801 154,909 100 —— 
203,501 203,690 100 — 
238,101 238,200 100 — 
1,024 obligations. 
SERIES I. 

Nos. 329,101 to $29,200 100 obligations. 
335,101 335,200 100 —_ 
382,101 382,200 100 -- 
390,701 390,890 100 -- 
413,201 413,309 100 — 
424,501 424,400 100 — 
443,601 443,700 100 —_ 
487,001 487,100 100 om 
517,601 517,700 100 — 
571,001 571,100 100 — 
579,901 580,000 100 — 
598,201 5v8,500 100 -- 
637,001 637,100 100 — 
643,511 643,575 65 — 

1,355 obligations. 
SERIES D. 

Nos. 723,601 to 723,700 100 obligations. 
733,401 733,500 100 — 
767,601 767,700 100 -- 
819,001 819,100 100 — 
$39,301 839,400 100 _ 
816,936 817,000 65 — 
853,591 853,600 100 
886,801 886,900 100 —_— 
905,001 905,100 100 — 
967,801 967,900 100 aie 
972,901 973,000 100 ~- 

1,028,601 1,028,700 100 — 
1,054,401 1,054,509 100 — 
1,086,101 1,086,200 100 —_ 


Nos. 1,131,801 


1,365 obligations. 


SERIES 8 
to 1,131,900 


"100 obligations, 


1,144,101 1,144,200 100 
1,170,201 1,170,300 100 — 
1,248,601 1,243,700 100 = 
1,249,001 1,249,100 100 — 
1,256,636 1,256,700 65 — 
1,309,201 1,309,300 100 — 
1,393,501 1,393,600 100 — 
1,410,491 1,410,500 100 — 
1,423,201 1,423,300 100 — 
1,448,901 1,449,000 100 ~- 
1,463,501 1,463,600 100 — 
1,464,101 1,464,200 100 —_ 
1,472,101 1,472,200 100 — 
,365 obligations, 
SERIES T. a 
os, 1,504,101 to 1,504,200 100 — 
1,509, 101 a = — 
1,589,501 1,589,600 100 — 
1,596,601 1,596,700 100 -- 
1,627 314 1,627,400 87 — 
1,661,601 1,661,700 100 a= 
687 obligations. 


| Comes 





THE ECONOMIST. 


SERIES Z 


Nos. 1,731,801 to 


1,731,900 


100 obligations. 


1,733,901 1,734,000 100 -- 
1,740,736 1740800 65 _ 
1,841,901 1,842,000 100 inl 
1,873,801 1,873,900 100 = 
1,902,301 1,902,400 100 —_ 
1,959,801 1,959,900 100 _ 


665 obligations. 
SERIES X. 
Nos. 2,075,501 to 2,07: 5,600 100 obligations. 


2,156,301 2,156,400 100 
2,160,901 2'161.000 100 i 
2,183,701 2,183,800 100 ~~ 
2,204,301 2.204400 100 = 
2,215,701 2,215,800 100 - 
2,216,501 2,216,600 100 — 
2,249,135 2,249,200 66 — 

2,305,101 2,305,200 100 — 
2,; 323,701 2,323,800 100 _ 

2,331,601 2,331,700 100 ~—— 
2,408,201 2,408,300 100 ~- 
2,437,601 2,437,700 100 — 
2,563,701 2,563,800 100 — 
2,605,201 2,605,300 100 _- 
2,650,101 2,650,200 100 —_ 
2,696,001 2,696,100 100 

1,666 obligations. 
SERIES V. 

Nos. 2,767,101 to 2,767,200 100 obligations. 
2,791,701 2,791,890 100 — 
2,853,501 2'853,600 100 —~ 
2,893,401 2,893,500 100 ~e 
2,915,601 2,915,645 45 — 


445 obligations. 
SERIES F. 
Nos. 2,964,701 to 2,964,800 100 obligations. 
2,977,901 2,978,000 100 — 


3,058,701 3,058,800 100 oe 
3,117,001 3,117,100 100 -— 
3,123,101 3,123,147 47 -- 


447 obligations, 

SERIES M. 

Nos. 3,175,101 to 3,175,200 100 obligations. 
3,156,801 3,186,900 100 — 


3,226,831 3226853 23 — 
223 obligations. 
SERIES U. 

Nos. 3,311,753 to 3,311, 800 48 obligations. 
3. 336.801 3,336,900 100 — 
3,395,801 3,395,900 100 —_— 
3,399,701 3,399,800 100 _- 
3,438,701 3,438,800 100 — 


448 obligations. 
SERIES P. 


Nos. 54,001 to 54,100 100 obligations. 
63,701 63,800 100 — 
84,213 84,300 88 -- 
101,601 1u1,700 100 — 
146,901 147,000 100 — 
181,501 181,600 100 pa 
188,601 188,700 100 — 


688 obligations. 
Total, 12,858 obligations. 

The Shares will be REDEEMED at 500f, and divi- 
dend Shares delivered in exchange from the lst May, 
1880. 

The REDEMPTION of the 


3onds at 500f, will be 
made a the 


oe dates :—l. For the Series 
A, C., 4 H., Bo Tate Wa wa en Bie Ew 
from the ond aad ir ys "ae ). 2. Forthe Series X from 
the Ist April, 1880. 

They will be P AID at the following places :— 
‘Paris—MM. de Rothschild fréres ; 
Lyons—MM. P. Gailline and Cie., and MM. Veuve 

Morin, Pons, and Cie. 

Interest on the above Shares and bonds will cease 

from the dates fixed for the re eee. 

Vienna, 2nd December, 1879 


T T y wT) £7 mn Ty 
JON DON AND ST KATHARINE 
DOCKS COMPANY. 

The Directors are PREPARED to ISSUE, under 
the authority of their Act, 1878, NEW 44 PER CENT. 
PREFERENCE STOCK at £105, and a limited 
amount of DEBENTURE BONDS at par. for 7 years 
or upwards, bearing interest at the rate of 4 per cent. 
per annum.—By order, 

B. H. MARTINDALE, General Manager. 

Dock House, 109 Leadenhall street, 

lith Recember, 1879. 


[MPE RIAL Get OV ERN M EN T OF 
JAPAN SEVEN PER CENT. LOAN 1873. 
Notice is hereby given, that the Coupons, due 

Ist January, 1830, on the bonds of the above loan, will 

be PAID on and ‘after let proximo, at the Offices of 

the Oriental Bank Corporation, 40 Threadneedle 
street. 
Coupons must be left three clear days for examina- 
tion previous to payment. 
Oriental Bank Corporation, London, 
16th December, 1879. 








DEBEN 'TURES. 
[THE COLONIAL COMPANY 
(Limited). 


Cuarrnman.—The Right Hon. E. P. Bouverie, 
Deruty-CHaIRMAN—Robert Gillespie, Esq. 
Subscribed Capital, £1,475,950. 
Paid-up Capital, £608,883. 


The Directors are issuing Debentures for periods 
of three years, bearing interest at 5 per cent., for 
five years at 5} per cent. and for seven or ten years 
at 6 per cent. per aiinum. 

— can be obtained at the Office of the 
B. BROWN, Secretary. 
16 Leadenhall street, London, E.C. 
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(SHIC AGO, MILWAUKEE, ANT?) 
ST PAUL RAILROAD SEVEN PER ‘ce | 
FIRST MORTGAGE STERLING BONDSs. :| 
The Interest due lst January next on these Bond,: 

issued by the undersigned, will be PAID on that of |? 

any succeeding day at their Office in Bartholom ? 

lane, E.C., on presentation of the proper Coupond, ‘| 

u) 

’ 











which must be left three clear days for examination , 
MORTON, ROSE, and CO, 


Agents for the Loan. 
_London, December 1, 15th, 1879. 


a 
NORTHERN RAILWAY OF 
. CANADA FIRST MORTGAGE FIVE PER 
CENT. STERLING LOAN FOR £850,000. 

The Interest due lst January next on these Bonde 
issued in London by the undersigned, will be PAID of 
that or any succeeding day at their office in Ba: 
tholomew lane, E.C., on presentation of the: prope ; 
Coupons, which must be left three clear days for ex} 


amination. 
MORTON, ROSE, and CO., > | 
Agents for the Loan. + | 
London, December 15th, 1879. | 


he 
| 
= 
PpRINC EK EDWARD ISL AND SL 
PER CENT. STERLING DEBENTURES. 
The Interest due Ist January next on these Bond , 
issued in London by the undersigned, will be PALD o ‘a 
that or any succeeding day, at their Office in Bars b 
tholomew lane, E.C., on presentation of the prope; | 2 
Coupons, which must be left three clear dx ays for ex | i 
amination. MORTON, ROSE, and CO. '| 5 
London, January 15th, 1879. | 
; ye 
(ity OF PROVIDENCE FIVE) 
PER CENT. STERLING LOAN. 
The Interest due lst January next on the Bonds iH 
the above Loan, issued in London by the undersigned, 
will be PALD on that or any succeeding day at ‘theif 


Office in Bartholomew lane, E.C., on presentation 0’, | 
the proper Coupons, which must be left three cleat 


Les eo 





days for examination. ; 
MORTON, ROSE, and CO., | 

Agents for the Loan. | # 
London, December 15th, 1879. >| E 
[|NION PACIFIC -RAILROAT} ’ 
SIX PER CENT. FIRST MORTGAGE GOL]; r: 
BONDS. Th 
Messrs MORTON, ROSE, and CO. are prepared ti: | 4 
ENCASH the Coupons falling due Ist February next | 
on the above Bonds atthe current rate of Exchange | |; 
on presentation at their Office in Bartholomew lanej | |' 


EC. j 


At 
_London, December 15th, 1879. [3 
[LLINOLS CENTRAL R Nin i 
4 ROAD SIX PER CENT. CURRENCY BONDE |}? 
(CHICAGO AN 


peers 


ogscanite 


ND SPRINGFIELD DIVISION.) ‘| 

Messrs MORTON, ROSE, and CO. are prepared tc} 
ENCASH the Coupons falling dune Ist January nexti | 
on the above Bonds at the current rate of Exchange 
= presentation at their Office in Bartholomew lane.: | | 
M C. ‘ 
London, December 15th, 1879. 


(OV ERNMENTS 


A \N D* 
GUARANTEED SECURITIES PERMANENT, 
TRUST. | 


SECOND ISSUE. 
In the High Court of oe, Chan@ery Division.‘ 
Master of the Rolls, 1879, H : Harrison v. Beadon. 
—Notice is Hereby Given, that ‘by a judgment of his, 
lordship the Master of the Rolls in the above ax tion,; 
dated the I4th day of June, 1879, his lordship did! 
order that the affairs of the Governments and 
Guaranteed Securities Permarent Trust, Second? 
Issue, in the pleadings mentioned, be WOUND UP,+ 
and did order (imter alia) that an inquiry be made’ 
what property, stock, shares, and securities purport-; 
ing to be subject to the provisions of the deed, dated? 
the 20th December, 1874, in the pleadings mentioned, 
were then in the pessession or power of the Piaintiff,4 
Richard Pryce Harrison, and the Defendants, Sir? 
Cecil Beadon, Knight, Francis Webb Wentworth, 
Shields, Roger William Wilbraham, and Edward! } : 
Scanes, or any and which of them, and in what place , { ' 
or places the same were deposited, and what pe ‘rons t 
were respectively entitled to the same property, 
stocks, shares, funds, and securities, and in 
shares. And Notice is Hereby Given, that all? 
persons or corporations claiming to be entitled, 
as the holder or holders of certificates or —i 
security of the said trust respectively or other- 
wise to participate in the distribution of the? 
said respective stocks, shares, fands, and securities. “ 
are required on or before the il0th day of. 
January, 1880, to send their names and addresses,? 
and the numbers of their certificates and parti- ; 
culars of their claims to Mr Richard Pryce Har-? 
rison, Sir Cecil Beadon, Knight, Francis Webb Went- 
worth Shields, and Roger William Wilbrahani, of 7 
Billiter square, in the City of London, the cee: 
appointed in this action, and ifso required by notice 
in writing, from the said receivers, are, br their é 
solicitors, to come in and prove their said claims at j 
the Chambers of the Master of the Rolls, in the a 
yard, Chancery lane, in the County of Middlesex, at 
such time as shall be specified in such notice, or in 
default thereof they will be excluded from the benefit 
of any dietribution made before such debts are proved. i 
Wednesday, the 2lst day of January, 1880, at eleven / 


w bat ’ 








ee eee + 


cto in the forenoon, at the said Chambers. is” 
ee ae for the hearing and adjudication upon the ; ; 
8 a 
Dated te ath 9th Day of December, 1 i 
CAMPB REEVES, and AT HOOPER. 17 
Warwick street, Regent. street, London, W., 


Solicitors for the Plaintiff and Defencants. 











MEM MORY > 


Mr Stokes, Royal Polytechnic, Regent 
London, W. CLASS on TUESDAYS, 3 and 8%. 
“STOKES ON MEMORY,” by return of post, 14: 
stamps. Memory Globe, 14 stamps. 
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OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid up Capital, One Million. . 
{ Drafts granted on the Bank’s 


Letters of Credit anc Bills 


Branches in Victoria and New South Wales. 
negotiated and collected. 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices, No.88 
Cannon street, E.C. 

CHARLES GUTHRIE, Secretary. 


BANK of NEW SOUTH WALES 
Established in 1817. 


Loxpon Orrice—64 Old Broad street. 

... 21,000,000 
{ 
' 
i 
} 


Capital paid up £480,000 
. , A ’ 


Reserved fund 
Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 
| DEPOSITS RECEIVED FOR FIXED PERIODS 
' on terms which may be known on application. 
DAVID GEORGE, Secretary. _ 
: ’ . er - 
Tu KE COLONIAL BANK OF 
NEW ZEALAND. 
| Incorporated by Act of the General Assembly, 1874. 
| Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 
Paid-up, £399,000; Reserve Fund, £45,000, 
Number of proprietors, 2,039. 
| Lonpox Orrice—No. 13 Moorgate street, E.C. 
' _-— 
| DRAFTS issued on the Branches in the principal 
| Towns and other places in New Zealand. Bills nego- 
| tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 
DAVID MACKIE, Manager. 
TH K 


CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£500,000. 
Lonpow Orrice—30 Lombard street, E.C. 


Current accounts and deposit accounts kept accord- 
ing to the usual custom. 

Deposits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
| Dividend Warrants, and Coupons collected, and In- 
| vestments and Sales of Securities effected. 
| Letters of credit issued free of charge on all the 

branches of the Bank; also on the several establish- 
mente of the Merchants’ Bank of Canada. 
Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 
30 Lombard street, London, E.C. 


TH —E AGRA BANK (LIMITED). 
| ESTABLISHED IN 1833.—CaprTaL, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Braycues in Edinburgh, Caleutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 
Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the crecit balance does not fall 
below £100. 
Deposits received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
| notice of withdrawal. 
| For shorter periods deposits will be received on 





terms to be agreed upon. 

Brits issued at the current exchange of the day on 
| any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 
| Sates anp Pvrcnases effected in British and 
| Foreign securities, in East India stock and loans, and 

| the safe custody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensions realised. 
Every other description of banking business and 
money agency, British and Indian transacted. 
J. THOMSON, Chairman. 
Hi! ING KONG AND SHANGHAI 
BANKING CORPORATION. 
| Capital, $5,000,000, All paid up. 
| Reserve Fund, $1,400,000. 
| Covrt or Directors ano Heap Orrice In Hone 
| Kone. 
ComMITTEE In Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
| E. F. Duncanson, Esq. (of Mesars T. A. Gibb and Co.). 
| Albert Deacon, Esq. (of Messrs E. and A. Deacon). 





Manacer—David McLean. 
Bankers—London and County Bank. 
BRANCHES AND AGENCIES. 

Hong Kong. Swatow. Singapore, 
Shanghai. Foochow. Bombay. 
Hankow. Yokohama. Calcutta. 
Ningpo. Hiego. San Francisco 
Amoy. Manila. London. 

| Saigon. 


The Corporation grant Drafts upon and negotiate 
| or collect Bills at any of the Branches or Agencies; 
| also receive Deposits for fixed periods, at rates vary- 
| ing with the period of deposit. For 12 months certain, 
| they allow 5 per cent. per annum. 
| The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 
They open Current Accounts for the convenience 


|| of constituents returning from China, Japan, and 


India. 





ino CHARTERED BANK |THE MERCANTILE BANK OF 
| 
' 


- 





| 





| 
| 





1 They also undertake the Agency of constituents | 


connected with the Kast, and receive for safe custody | 
Indian and other Government Securities, drawing | 


Interest and Dividends on the same as they fall due 


Dividends are payable in London on receipt of the | 


advioe of meeting in Hong Kong, held in February 
, and August. 


THE ECONOMIST. 


PERU (Limited), 5 Copthall buildings, Throgmor- 
ton street, London, E.C., is prepared to undertake the 
COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 





BANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 
: 54 Old Broad street, London, E.C. 
seseeeeesee £900,000 
235,000 


Heap OFrFrice 
Capital...... ; 
Reserve fund ... 

DEPOSITS Recervep for 12 months, at 5 per cent. 
per annum. WM. G. CUTHBERTSON, 

General Manager. 
. . ae . 
THE NATIONAL BANK OF 
AUSTRALASIA. ; , 
Incorporated by Acts of the Legislature of Victeria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000. 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking busmess of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales and 
Queensland. T. M. HARRINGTON, Manager. 


[jNION BANK OF AUSTRALLA. 


Established 1837. 





£ 
PatA-cp Capital ..0..cccscesssecvescoseeses 1,487,500 
IG IIE atestavsncronesemnersnennieveee 800,000 


LETTERS of CREDIT and BILLS on DEMAND 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout Australia and New Zealand. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, London, E.C. 


TL” y TRH VAT Tw T 

BAX K OF NEW ZEALAND. 

(Incorporated by Act of General Assembly , 
29th July, 1861.) 

Bankers to the New Zealand Government. 
Capital, £1,000,000. Reserve Fund, £555,000. 
DIRECTORS. 

J. LOGAN CAMPBELL, Esq., President. 

George B. Owen, Esq. J.C. Firth, Esq. 

Alfred Cox, Esq., M.G.A. Hon. James Williamson, 

C. J. Stone, Esq. M.L.C. 

W. I. Taylor, Esq. 

Lonpon Boarp. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G. 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 
Heap Orrice—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle. 

In Fiji—Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 86 other towns and 
places throughout the Colony. 

The Bank grant Drafts on all their Branches and 
Agencies, and transact] every description of Banking 
business connected with New Zealand, Australia, and 
mii on the most favourable terms. 

he London Office receives deposits of £50 and 
upwards, for fixed periods of 2 to 5 years, bearing 
interest at 5 per cent. per annum. The rate for 
shorter periods can be ascertained on application. 
F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 
House, E.C. 


QRIENTAL BANK 
CORPORATION. 


Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. 





Court oF DrREcTORS. 
CHAIRMAN—Sir William John Walter Baynes, Bart. 
Deputy-CuarrmMaN—John Young, Esq. 
George Arbuthnot, Esq. Duncan James Kay, Esq. 
Alex. Forrester Brown, | Hugh David Sandeman, 

Esq. Esq. 

James Campbell, Esq. Andrew Rd. Scoble, Esq. 
William Walkinshaw, Esq. 
BANKERS. 
Bank of England, Union Bank of London. 
Bank of Scotland, London. 
AGENT IN ScoTLann. 
R. D. Cay, 23 St Andrew square, Edinburgh. 
ForREIGN BRANCHES AND AGENCIES. 

Bombay, Calcutta, Colombo (with agencies at 
several inland towns), Hong Kong, Madras, Mauri- 
tius, Melbourne (with agencies at several inland 
towns), Point-de-Galle, Shanghai, Singapore, Sydney 
(with agencies at several inland towns), Yokohama 
(with agency at Hiogo). 

The Corporation grant drafts and negotiate or 
collect bills payable at the above places, and issue 
Circular Notes and Letters of Credit, negotiable in 
most parts of the world. 

They undertake all banking bnsiness connected 
with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of the 
same, and the receipt of Dividends, Pay, Pensions, 
&c., for constituents. They also receive Deposits for 
fixed periods, on terms which may be ascertained at 


| their Office. 


W. M. ANDERSON, Chief Manager. 
Office hours, 10to 3. Saturdays, 10 to 2. 
Threadneedle street, London, 1879. 


| at the above 


[Dec. 20, 1879, 
BANK OF  ROUMANTIA. 


Notice is hereby given, that on an 

January, 1880, a DISTRIBUTION of z pot. 

= — ° —— of the profits of the " 
, agains’ e delivery of th 

Share Certificates ry € 16th Coupon o: the 
e Coupons must be entered on forms, whi h 

be obtained on applicati ~~ 

December. ee a oo 2rd 


Due notice will be given of the General Meeti 





Shareholders, to be held in conformi th et 
Statutes, as soon as the accounts for ‘he nn 


year have been completed and andited. 
London Agency, 15 Moorgate street. 


iba (Signed) C. B. PAGE, Secretary, 


(OLONTAL BANK 
Jj (Incorporated by Royal Charter, 1836.) : 
Subscribed Capital, £2,000;000. Paid-np, £600,000 

Reserve Fund, £93,000. ree 

The Court of Directors of the Colonial Bank 
hereby give notice that, in pursuance of the provi 
sion of the Charter, a HALF-YEARLY GENERAL 
MEETING of Proprietors will be held at the Bank 
House, 13 Bishopsgate street Within, EC, 9 
THURSDAY, the 8th of January, 1880, nt TWO o'er 
precisely, to receive the Report of the proceedi 
of the Corporation, and for the election of Five 
Directors and one Auditor, in the room of the follow. 
ing Gentlemen who go out by rotation, viz, :— : 

Rodolphe A. Pankey, Esq. ; 
Joseph Hoare, Esq. ; 
Thomas D. Hill, Esq.; 
Spencer H. Curtis, = ; and 
William Rennie, Esq. 
as Directors, and of 
Charles R. Gurney Hoare, Esq., 

as Auditor, all of whom being eligible, offer them. 

selves for re-election. : 

The transfer books of the Corporation wi 
closed on the 22nd December, 1879, and oe | = 
the 8th of January, 1880.—By order of the Court of 
Directors, JAMES CLARK, Secretary, 


13 Bishopsgate street, Within, E.C., 
13th December, 1879. 
qu EK BANK OF CONSTANTI.- 
NOPLE. SOCIETE ANONYME. 
Capital, £1,000,000, in 100,000 shares of £10, on which 
£6 has been paid up. 
Statutory reserve fund, £27,600; Prevision fund, 
£79,700. 

Notice is hereby given that, the AD INTERIM 
DIVIDEND, Coupon No. 8, of six percent. per annum 
for the year ending 3lst December, 1879, will be 
PAYABLE on and after the Ist January, 1830, at the 
Offices of the Bank at Constantine or at its 
Agencies in Paris (30 Boulevard Haussmann), and in 
London (125 Gresham House, Old Broad street, E.C.) 

Shareholders depositing their Coupons with the 
London Agency of the Bank for payment must enter 
the same in numerical order on lists to be obtained on 
application, and leave them three clear days for 


examination. 
ALEX. A. RALLI, Secretary. 
125 Gresham House, Old Broad street, London, 


19th December, 1879. __ ee 
THE BANK OF 


NATIONAL 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 to 
1879, and the New Zealand Act 1, 1873. 
Heap Orrice—37 Lombard street, London, E.C. 
Capital, £2,000,000. First Issue, £1,000,000. 
Paid-up, £350,000. Reserve Fund, £10,000. 
BANKERS. 
Bank of England ; Messrs Barnetts, Hoares, and Co. 
The Royal Bank of Scotland 


The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate of 
5 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts and Letters of Credit on the Branches 
throughout New Zealand, negotiates and collects 
bills, and conducts every description of banking busi- 
ness between London and the Colony. 

W. J. STEELE, General Manager. 
_ 37 Lombard street, London. 


rd street, VOMGOM, ee 
(JHARTERED BANK OF INDIA, 
AUSTRALIA, AND CHINA. 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 


Capital, £800,000, ‘Reserve fund, £150,000. 





Court or Directors, 1879-80. 
William Christian, Esq. | William Paterson, Esq. 
Fredk. W. Heilgers, Esq. | James R. Bullen Smith, 
John Jones, Esq. Esq., C.8.I. 
Emile Levita, Esq. James Whittall, Esq. 
Wm. Macnanghtan, Esq. | Ludwig Wiese, Esq. 
MANAGER — John Howard a 
SecrETaRY—William Charles Mullins. 





AGENCIES AND BRANCHES. 
Bombay, Penang, Hong Kong, 
Calcutta, *| Singapore, Shanghai, 
Akyab, Batavia, Manila. 
Rangoon, Sourabaya, Hankow. 


The Corporation GRANTS DRAFTS PAYABLE 
“9 ncies and Branches ; buy and rece) 
for collection Bills of Exchange; issue Letters in 
Credit ; and undertake general Banking ae 
the East. Deposits of money are received on 
which can be ascertained on application. = 
~~ 7) 

(‘HRISTMAS PRESENTS: 

—Nothing is so highly apprecia as : 
GRANT'S MORELLA CHERRY BRANDY, which 
can be ordered of any Wine Merchant or _ oy os 
T. Grant, Distillery, Maidstone. Queens que hes 
supplied Ho her Majesty, 42s per dozen net. an 
man’s special quality, 50s per dozen. Prepay™ 
required. Carriage free in England. 











